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THE MONEY MARKET. 


Tuis week again the Bank has been able to secure aly 
the bar gold offering in the market. . During the past 
day or two, however, owing to the decline in the value 
of money, the Austrian demand has revived, and if rates 
are suffered to fall, further competition from that quarter 
will, no doubt, manifest itself. Rather unexpectedly 
market supplies of cash have been largely increased 
—money, it would appear, is coming back from the 
provinces in greater volume than is usual at this time, 
the railway dividends recently distributed are gravitating 
to London, and the market, although it has repaid the 
loans recently obtained from the Bank, is still in posses- 
sion of the funds realised by the discounting of bills at 
the central institution. The Bank return this week 
shows that £577,000 in coin returned from internal 
circulation, while there was a decrease of £411,000 in 
the circulation of notes, there being thus a reflux of 
about a million. Owing to the causes described, loan 
rates declined somewhat sharply, the charge for weekly 
advances being now 2} per cent., compared with 23 
when we last wrote. The end of the month, 
however, is now approaching, and the instalment 
of the Japanese Loan, which is now lent out, will 
have to be paid into the Bank of England before 
then, while next week instalments amounting in all to 
£1,175,000 are payable on the Local Loans stock and 
the Johannesburg Municipal and the Chinese Railway 
loans. Some stiffening of rates before the month is out 
is, therefore, probable. In harmony with the ease in the 
loan market, discount rates have drooped, the ruling 
quotation for three months’ best bills being now 2$ per 
cent. The banks, however, are not buying bills with 
any freedom, and wisely so, for if rates are permitted to 
droop appreciably the inflow of gold to the Bank, which 
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is. necessary to strengthen it in view of demands that 
always spring up in the autumn, and on which continued 
ease in the market mainly depends, will be arrested. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 








This Week.|Last Week.| teat hoes Pr aane A _ 
aT -—.) -— | -. ot 
Bank rate.... 3 | 3 | 3 3 3 
Market rate..! 23 25 5 245 25 





‘LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


























A Fort- |Three Wks.| A Month 
‘nis Week.|Last Week. night Ago. Ago. Ago. 
het et 1 
With Paris...... + ig + + 4 + lk + 14 
‘a Berlin ....; Same. + 3 + + ii + 3 
» Amsterdam) + 4 + & + 28 + 4 + 2s 
» New Yortk 
call money) + 1% + 2 + 2% | + 2% ' + Ws 
RATES of EXCHANGE. 
. A Fort-. |Three Wks.| A Month 
This Week.|Last Week. night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
Wrance ......-. 1s for us | 1% for us| 14 for us| % for us = for us 
Germany ...... 13 for us 23 for us | 18 for us| 13 for us| % for us 
Holland ...,.... 1 agstus| g agst us | ljagstus| }y agst us | 2 agst us 
New York ..;...| 4 for us | 4$ for us | 44 for us | 32 for us | 13 for us 
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RUSSIA AND JAPAN. 


In the general, if not universal, opinion, the next few 
‘days are likely to witness a double catastrophe for 
‘FE Russian arms in the Far East—the fall of Port Arthur 
and the crushing discomfiture of General Kuropatkin. 
, That commander, there is reason to believe, has deter- 
mined, if, indeed, he has not been constrained by Japanese 
strategy, to make a stand in the neighbourhood of Liau- 
“yang, and the prospects of a general engagement there 

are plainly regarded as most gloomy for Russia by 
' expert critics as desirous of taking a favourable view as 
the conductors and inspirers of the Militdr-Wochenblatt, 
-of Berlin... Nothing but a complete reversal of these 
anticipations—the triumph, that is to say, of the often- 
defeated Russian forces, under Kuropatkin, aided 
by his. final reserves, over the hitherto invariably 
victorious and, without doubt, numerically preponderant 
hosts under the Japanese generals, could serve even to 
i delay the disastrous issue of thedefence of Port Arthur. Its 
desperate. situation was sufficiently illustrated by the 
sortie of the fleet, with results so profoundly depressing 
to Russia. . The final struggle for the possession of the 
great fortress-port will, doubtless, be most sanguinary, 
and the refusal of General Stoessel to accept the 
Japanese Emperor's chivalrous proposal for the 
removal of non-combatants has painfully enhanced the 
prospect of gratuitouscarnage. But though the Russians 
may be reckoned on to exhibit all of which human 
nature is capable in fortitude under the worst horrovs of 
bombardment and assault, the result can hardly be in 
doubt. 

What then will follow? From a military point of 
view the disaster involved in the fall of Port Arthur 
alone will be far greater and more decisive than that 
involved in the fall of Sebastopol. In that case the 
Russians, recognising that the capture of the Malakoff 
by the French had made the continued defence of the 
town impossible, abandoned it in a night. But what was 
left of their army of defence was withdrawn intact to the 
north side of the harbour, and proceeded to establish 
itself there, in communication with the interior of Russia, 
in positions of great strength which were never assaulted. 
It remained an army “in being.” In the present case 
there is no way of escape by land, and if any small 
residue of General Stoessel’s forces were to consign them- 
selves to any remnant of the Russian ships of war afloat 
at Port Arthur, and make a dash for the open water, 
their best hope would be only to reach some neutral port 
in which they would be interned till the end of the war, 
and their far more likely fate, death at sea or rescue by the 
Japanese. In these circumstances, it is not surprising 
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that a widespread opinion exists that, within sual 
few weeks, the Russian Government will recogni xt. 
the arbitrament of war has gone so emphaticall 'Se that 
them, by land and sea, that they must accept itn ao 
apply the resources of their diplomacy to minimie 
the loss and humiliation attendant on acknow 
defeat, and then begin, with the inexhaustible patience and 
persistence of their race, to work for recover am 





ing to most historical rules and precedents, he 
would appear well founded. We should much prefer ty 


share it with confidence, and we are not at all Prepar, 
to contend that it may not be justified by the pa 
At the same time, it appears to us that the chant 
anticipations which are extensively current in f 
and other circles ignore, or underrate the im 
some considerations which ought to be taken int 
account. To begin with, the Russians have alwa ; 
affirmed that under no circumstance would they ccs 
defeat at the hands of the Japanese, and that although 
that upstart race of Pagans had gained regrettable 
advantages at the outset of a war which they had 
succeeded in bringing about, by treachery in diplomac 
and in action, before Russia was prepared, the van 
might of Moscovy would in the end be put forth, however 
slowly, in such overwhelming fashion as to make the 
ultimate triumph as certain as the process of the suns 
This, it may be said, was bluff, and the Russians 
must now have come to realise that both the 
strength and the preparedness of their enemy were such 
as to essentially alter the conditions of the conflict as 
theyhad understood them. It may beso, but it is worth 
remembering that, miserable as the record of this 
campaign has been for Russia in almost every possible 
respect, a favourable view of her own relative resources, 
at any rate in men, as compared with those of Japan, 
is in accordance with facts. She has not yet begun to 
draw upon her reserves, nor probably has she succeeded to 
more than a very partial extent in putting her best troops 
into the field against the Japanese. The latter, on the 
other hand, if they have not already employed their 
reserves, have certainly put into the field a large propor. 
tion of the army which their population can furnish, 
and, without doubt, have sent all their best soldiers to 
the front. It was absolutely imperative on them to 
do so, and the result has entirely vindicated their action. 
But if the Russian nation can be supposed willing 
to face the sacrifices involved in a war stretching over 
years, it might not without plausibility seem to its rulers 
that the Japanese could in the end be worn down, 
Hitherto the latter have almost always been able to 
have the odds on their side; but it may be argued at 
St Petersburg that no generalship and no command of 
the sea can permanently secure that advantage, on 
territory served by a Russian railway, to a nation whose 
numbers, as compared with those of Russia, are roughly 
as one to three, It may also be argued that the blow to 
Russian prestige which would be involved in the accept- 
ance of defeat by Japan would excite such a spirit of 
aggression in China, and such a temper of insubordina- 
tion in all the subject populations which are held down by 
their fear of Russian arms, that peace in the Far East 
might soon mean dangerous disturbances, externally 
fostered in many of the outlying regions of the Empire. 
And further, the view may not unnaturally be held among 
the Russian bureaucracy that the colossal failure of which 
a treaty with Japan now would be the acknowledgment, 
would precipitate a movement against the existing 
system, which the discomfited and resentful army could 
not be relied on to suppress. 

In view of such considerations as these, it certainly 
seems quite conceivable that, however crushing and 
irreparable at an early date may be the disasters now 
impending in Manchuria, the Tsar and his advisers may 
refuse to admit that Russia is beaten, and may resolve to 
fight campaign after campaign for the re-establishment 
of her prestige. It is much to be hoped, however, that 
wiser counsels will prevail, and asencouragement in that 
direction, it may well be borne in mind that the Japanay 
have never given any indication whatever of a desire 
to force upon Russia conditions really incompatible 
with her self-respect. Nor does it seem likely 
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yhat they ‘would, even in the flush of complete 
‘victory, allow 


: for themselves, but for China, was 
Manca eit ‘sini and there is no reason to suppose 
oot they will alter an attitude by which they secured, 
a0 sod Powers. A preponderance in Korea is, no 
Set, necessary to the security and the development of 
ee ’. but that section of the original matters in dispute 
nage ed'so small a part in the field of conflict that 
a Cea there would be the least of the difficulties in 
a er of Russia’s acceptance of peace. Humiliation, 
no doubt, there must be in no small measure, but 
an autocracy is more able, if only it will guide 
its subsequent domestic policy with wisdom, to 
acquiesce in foreign defeat, than most other forms of 
overnment. A continuance of the struggle with Japan, 
with whatever result, would entail so exhausting a drain 
on the financial resources of Russia as would aggravate 
most seriously an economic position already extremely 
critical and highly conducive to social and political dis- 
turbance. If there should be at St Petersburg intelli- 
gence and strength of mind enough to recognise and 
act on the acknowledgment that colossal mistakes and 
miscalculations were made in the Far East, then the 
dawn of a better day for the Russian nation would seem 
to be almost within view. 








WHAT THE HOUSE OF COMMONS HAS LOST. 


“Ip cannot, I fear, be denied that the House of 
Commons is falling in reputation. It is even more 
regrettable that it seems to be losing, or to have lost, 
confidence in and respect for itself. Much of what is 
criticised in the proceedings of the House would dis- 
appear if its members really thought that it mattered 
whether the House of Commons was efficient or in- 
efficient, powerful or impotent.’’ The author of this 
frank description of what the House of Commons has 
come to be is not a Radical, chafing at his inability to 
turn the Government out, and disgusted with the 
assembly which has been the instrument of keeping 
them in. They are the words of Lord Hugh Cecil, 
of a man whose political future lies wholly in the House 
of Commons, who is so essentially a Conservative that, 
though he is at issue with Ministers upon the vital 
question of the time, is yet unwilling to depose them, 
and in a critical division refuses to give a hostile vote. 
The censure comes, therefore, from a quarter where 
we should not naturally look for it, and this fact alone 
would dispose us to accept it as just. But, in truth, 
there is no room for any hesitation on this point. The 
condition of the House of Commons is too patent to 
escape the most careless observer. Nobody stops, ex- 
cept, possibly, on the morning after a division, to ask 
what it thinks or what it is doing. It debates Minis- 


terial measures just so long as Ministers please. It 
receives contentedly such crumbs of information on 
national policy as it suits Ministers to throw to it. It 
acquiesces, with only an occasional murmur, in 


having every subject of importance withdrawn from 
its control by a succession of blocking motions. It is 
hardly at the pains to conceal its opinion that its prin- 
cipal reason for continuing to exist is the certainty that 
for an unusual proportion of its members the present 
Parliament is their last. 

The cause of this unhappy state of things is to be 
found in the change which has come over the relations 
between the Government and the House. The House 
of Commons has ceased to contro! the Executive; it 
simply waits on them for orders. it talks when talking 
is permitted. It is silent when silence suits the Minis- 
terial purpose better. Probably the application of 
closure by compartments to the Licensing Bill was 
more distasteful to a large number of Ministerialists 
than it was to the Opposition. But how many gave 
utterance to their dislike of it, or ventured to vote 
against the motion? Possibly, a strong remonstrance 
privately addressed to Mr Balfour might have obtained 
an appreciable extension of the time allowed for debate. 
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But no such remonstrance was forthcoming. ~The : 


majority went contentedly into the lobby in support of 


Government amendments, the effect of which they 
had never considered, if they had so much as mastered 
their terms. In plain words the House of Commons 
has forgotten its ancient place and function, and 
Ministers: have welcomed the liberty which this forget- 
fulness secures for them. They regard the House of 
Commons not as an external authority to which they 
must bow, but as an instrument expressly designed for 
their convenience. If they can get what they want 
without coming to the House, so much the ’ better. 
Time and trouble are both saved. If they must apply 
to the House, as will sometimes happen, it is satisfac- 
tory to know that it is there, waiting to be used. It is 
bad that the House of Commons should be regarded 
in this light by the Government. It is worse when the 
majority of its members arrive at the same opinion 
about themselves. Yet that they have done so is 
shown by the history of the present Parliament. The 
majority was returned for the solitary object of sup- 
porting the Government, and it has been faithful to the 
end of its creation. ‘‘ Theirs not to reason why ”’; 
theirs but to go and vote as often as the Whips could 
convince them that every vote was important. ©The 
advantages of this reading of Parliamentary duty are 
so obvious that there is real danger that it may pass 
from the present majority to the majority as such. It 
Spares members the trouble of thinking. It. leads 
straight to the end for which they were elected. , It 
furnishes an answer to any too inquiring constituent. 
It is, in fact, the broad road down which other Paflia- 
ments have travelled to their own grievous hurt. 
_ The main cause why the present House of Commons 
is SO eminent an example of this fault is easily stated. 
It has been shut out from its proper work, and its 
idle hands have had the customary employment found 
for them. How can a majority retain any vestige of 
self respect when it is forbidden to discuss the ‘one 
question of which everybody out of doors is thinking ? 
Parliament exists to shape the policy of the country. 
But the part of that policy which above all needs 
shaping in the year 1904 is the fiscal question, ‘and 
upon this the House of Commons is told to hold its 
tongue. It was open to Mr. Balfour to say, The 
fiscal question is too big to be settled by a Parliament 
not expressly elected to deal with it; or to say, 
Although this Parliament is incompetent to settle 
the fiscal question, it may do useful work in preparing 
the case that is to be submitted to the electors when 
the time comes. In the first case, he would have dis- 


solved Parliament; in the second he would have } 


allowed free discussion of Mr Chamberlain’s proposals. 
But it was not open to him—not open, that is, con- 
sistently with proper respect for the House of Com- 
mons—to say, Here, and here only, is all reference to 
the fiscal question forbidden, and, so far as I am able 
to determine the course of business, the prohibition 
will be strictly enforced. Upon this announcement two 
things followed. The first was that the proceedings in 
the House of Commons ceased to have any interest 
for the country. What everyone was concerned with 
could not be mentioned in the place to which of all 
others Englishmen are wont to look for guidance: in 
political matters. Crowds might hang on the speeches 
of Mr Chamberlain or Mr Balfour, but they were 
delivered in Birmingham or in Sheffield, not at West- 
minster. The Liberal Unionist party was broken up, 
the Conservative party was threatened with schism, 
but except when the utmost ingenuity of Ministers 
failed to make a vote of censure out of order, hardly 
an echo of these startling incidents got any further 
than the lobby or the smoking-room of the House of 
Commons. With rare exceptions it is the platform 
that has played the chief part in the great controversy 
of the last fifteen months. Parliament has been sitting 
no doubt, but it has been busy in administering comfort 
to the licensed victualler, and in trying to outwit the 
ingenious Welsh Nonconformist. A House of Com- 
mons which is thus employed, when the electorate is 
talking and being talked to about nothing but a 
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great fiscal) question, cannot hope to hold th 
respect of its constituents. It has been put politely 
on the shelf until such time as it pleases the Prim« 
Minister to take it down again. How far Mr Balfour’s 
action has been | npted by intellectual contempt for 
an instrument which submits to be thus handled we 
shall not presume to say. The effect is to be seen of 
all men, to whatever cause we choose to ascribe it. 
Nor would the mischief be so great if we could feel 
sure that it would end with the present Ministry and 
the present majority. But we have no right to feel 


any certainty on this head. Other Ministers and other 
majorilics may be open to precisely the same tempta- 
tions. A Liberal Minister with a large majority at his 
back may teel the same disposition to take short cuts 
to his object in » attaining it by the 
customary Parliamentary methods. A Liberal majority 
anxious to bring about political and social changes may 


welcome the suppression of debate as the best means 


preference ti 


of preserving its legislation from alteration or curtail- 
ment. The future of the House of Commons lies with 
itself, and that future will not be happy unless its 
members make some real effort to regain the authority 
and independence which have been lost. 








ENGLISH AND AUSTRIAN LAW AS TO WRONG- 
FUL CONVERSION OF CHEQUES. 
A case of very great importance to the commercial 
world was decided last week by Mr Justice Walton. It 
was an action brought by L. Embiriricos and Co. 
against the Anglo-Austrian Bank, Limited, to recover 
#250 damages for the wrongful conversion of cheques, 
and the important point was whether the question was 
to be decided according to English or Austrian law. 
The plaintiffs were the payees of the cheque in ques- 
tion, which was stolen and fraudulently endorsed by an 
accomplice of the thief to a bank in Vienna, who took it 
in good faith, and endorsed it to the defendant bank. 
The plaintiffs contended that the defendants were re- 
sponsible for the conversion of the cheque. The de- 
fendants, on the other hand, contended that, by the 
transfer of the cheque in Vienna, a good title passed to 
the bank jin Vienna, and, therefore, a good title was 
given to the defendant bank. That title, the de- 
fendants alleged, was good and binding, and further, 
that when the defendants dealt with the cheque, they 
dealt with it as their own property. The cheque in 
question was drawn on March 6, 1903, by the Banque 
Générale Roumaine in Braila, on the Direction der Dis- 
conto-Gesellschaft, in London, and was payable to 
plaintiffs or their order. The plaintiffs endorsed the 
cheque to ‘‘G. Embiriricos and Co.,’’ who carry on 
business in London. ‘The plaintiffs carry on business 
at Braila. The cheque was placed in an envelope ad- 
dressed to G. Embiriricos and Co., but a clerk in the 
plaintiffs’ employ stole the cheque. The cheque found 
its way to Vienna, where the endorsement was forged, 
and on March oth it was presented, probably by an ac- 
complice, to the bank in Vienna to be cashed. The 
bank in Vienna, not knowing the stranger who pre- 
sented the cheque, though the cheque appeared to have 
been properly endorsed, asked the stranger to call 
later. Thereupon bank communicated with the 
drawers of the cheque, the Banque Générale, at Braila, 
and being satisfied that it was a genuine cheque, paid 
the accomplice on the following day. The bank in 
Vienna endorsed the cheque to the defendants in Lon- 


' 
the 


don, who presented it to the bank on which it 
was drawn. No question arose between the 
holders and the bank on which it was. drawn. 


The only question was one between two holders, one 
of whom acquired his title through a forged endorse- 
ment. If the law of England was applicable to the 
case, the defendants had no defence. Section 24 of 
the Bills of Exchange Act, 1882, enacts that, ‘* Subject 
to the provisions of this Act, where a signature on a 
Ill is forgcd or placed thereon without the authority of 
the person whose signature it purports to be, the 
forged or unauthorised signature is wholly inopera- 
tive, and no right to retain the bill or-to give a dis- 
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2 or to enforce payment therefor against 
any party thereto can be acquired through or under the 
re, unless the party against whom it is sought 
to retain payment of the bill is precluded 
from setting up the forgery or want of authority.  Pro- 
vided that nothing in this section shall affect the ratifi- 
eation of an unauthorised signature not amounting to 

The defendants contended that this pro- 
vision did not apply to the present case, because the 
cheque was transferred to bank in Vienna, in 
Austria, and that, by Austrian law, a good title was 
transferred to that bank, although the cheque was a 
stolen one, and although the endorsement was forged, 
By Austrian law, the holder of a cheque which he has 
bought bond fide and for value, and without negli- 
gence, is considered the proprietor of the cheque, and 
entitled to the proceeds thereol against all the world, 
notwithstanding that the cheque has previously been 
hat the endorsement has 
been forged. The question was, whether the validity 
of the endorsement and the transfer in Vienna depended 
on Austrian or on English Jaw. In Alcock v. Smith 
(1892, 1 Ch. 238) Mr Justice Romer, in his judgment, 
aflirmed by the Court of Appeal, says :—*‘‘ Generally, 
the rights of transferor and transferee on a transfer in 
one country of a document of title to a debt or to an 
interest in personal property, are governed by the law 
of the country where the transfer takes place, although 
the debt may be due from persons living in, or the 
personal property may be situate in a foreign country.”’ 
Professor Dicey, in his work on ‘* Conflict of Laws,”’ 
states that ‘‘ an assignment of a movable which can be 
touched (goods), giving a good title thereto according 
to the law of the country, where the movable is situate 
at the time of the assignment is valid.’’ If a diamond 
ring had been stolen, the English law would recognise 
the title if the Austrian law said it was good, although 
bad in English law. Alcock v. Smith assumes that 
the same rule must be applied to cheques as to chattels, 
and Mr Justice Romer there seems to apply the prin- 
ciple to a bill. Section 72 of the Bills of Exchange Act, 
1882, was to, which follows : 


Ccharye t 
t 


tiynatul 


or entorce 


a lorgery. 


tiie 


stolen, and notwithstanding 


referred is as 
‘* Where a bill drawn in one country is negotiated, 
accepted, or payable in another, the rights, duties, and 
liabilities of the parties thereto are determined as fol- 
lows :—-(1) The validity of a bill as regards requisites in 
form is determined by the laws of the place of issue, 
and the validity as regards requisites in form of the 
supervening contracts, such as acceptance, or endorse- 
ment, or acceptance supra protest, is determined by the 
law of the place where such contract was made. Pro- 
vided that where a bill, issued out of the United King- 
dom, conforms as regards requisites in form to the law 
of the United Kingdom, it may, for the purpose of en- 
forcing payment thereof, be treated as valid as between 
all persons who negotiate, hold, or become parties to it 
in the United Kingdom. (2) Subject to the provisions 


also 


of this Act, the interpretation of the drawing, 
endorsement, and acceptance, or acceptance supra 
protest of a _ bill is determined by the law of 
the place where such centract is made. Pro- 
vided that where an inland bill is endorsed in 


a foreign country, the endorsement shall, as regards 
the payee, be interpreted according to the law of the 
United Kingdom.’’ Endorsement in the Bills of Ex- 
change Act means something more than the mere writ- 
ing on the back of the cheque ; it means the transaction 
of delivering a cheque endorsed. 

In the present case Mr Justice Walton, in the 
course of his judgment, said: ‘Even though 
Section 72 does not apply, I think the general rule does 
apply, and that this is analogous to a case in which 


4 


a chattel was transferred in Vienna in such a way as to 
give a good title in Austria, but not in England. | am 
of opinion that there was no gross negligence on the 


defendant’s part, and the evidence as to that fails. If 
[ am right in saying what the principle is, I think that 
the Austrian law applies, and that Alcock v. Smith 
must be followed.’’ There must, therefore, be judgment 
for the defendant, with costs. 

Some years ago an important case on the question of 
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ing bills on ‘SSI aorli; é cvewine coe 
4] and Co. A clerk in the em ployment of Messrs. Vagliano 


being payable to the order of a fictitious person, were 
dl to be treated as payable to bearer. The case turned, 
il therefore, to a large extent, on the meaning of “‘ ficti- 
| tious ’’ as the word is used in the Bills of Exchange 
Act. The contention was that ‘“‘ fictitious ’’ meant 
|| ‘‘ fictitious with respect to the occasion,’’ and that the 
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the Courts, and went 
up to the House of Lords, and as it is a leading case on 
the subject, it may be of interest to her: 
The case is known as Vagliano v. Bank of England 
(1891 A.C. 107). ‘The fa these: C. Petridi and 
Co. was an actual firm carrying on business at Con- 
stantinople, and Vulcina, a 
Vagliano, of London, 
Messrs. 


ferged endorsements came betore 
refer to it 
ts were 
foreign correspondent of 


was in the habit of draw- 
Vagliano to the Petridi 


Messrs. 
order of 


ferged bills, putting in himself the names of Petridi 
and Co. as payees, and Vulcina as drawer. To these he 
procured genuine acceptances by his firm. He 
ferged the endorsement of Petridi and Co., making it 

an endorsement to a non-existing person, ** Maratis, 
and then took the bills to the bank, and received pay- 
On the discovery of 
Who was to bear the 
bank it was urged that the bills, 
were 


then 


ment of them across the counter. 
the forgeries, the question arose, 
And for the 


loss? 


mere placing of a name which was actually borne by 
somebody would not prevent that name from being, in 
this sense, fictitious. Lord Herschell, in his judgment, 
said: ‘‘ 1] have arrived at the conclusion that, when- 
ever the name inserted as that of the payee is so in- 
serted by way of pretence merely, without any inten- 
tion that payment shall only be made in conformity 
therewith, the payee is a fictitious person within the 
meaning of the Statute, 
existing person or of who has no existence, 
that the bill may in each case be treated by 
holder 


whether the name be that of an 


one 


a lawtul 
as payable to bearer.”’ 





BREWERY COMPANIES’ PROFITS. 
Tie statement by the chairman of Allsopp and Sons, 
Limited, at the meeting this week—that, as regards 
the trade of the year, the company had done no worse, 
and in some cases better, than many other breweries 
in the country—might be of some comfort to the share- 
holders if it were in accord with the 
able information, 


facts. The avail- 
however, gives slender support to the 
statement. It may be granted that the past year has 
been somewhat less favourable for the brewing in- 
dustry than its predecessor. The experience of other 
brewery companies testifies to that, and also to the 
fact that competition in the London district is particu- 
larly keen, and that it is difficult to make any 

at all on trade in the metropolitan area. 

While, however, the loss on London trade in some 
cases, and war taxation, high prices of materials, and 
unfavourable weather in others, are sufficient to 
account for a diminution in the amount of profit, they 
do not adequately explain why a great brewing busi- 
ness should in one particular case be unable to make 
any profit at all, while the industry generally, 
«a somewhat reduced scale of earnings, 
the average, handsome return upon the capital in- 
vested in it. That is a question which the directors 
and the chairman of Allsopps’ have so far failed to 
answer satisfactorily. 


profit 


despite 
still gives, on 


That the position as regards the industry generally 
is as we have described it can be shown from. the 


accounts recently 


published. In a previous article 
(ECONOMIST, 


March 5, 1904), we compared the profits 
of the brewery companies which make up their accounts 
to the end of the year with the preceding 12 months, 
and it is now possible to carry on the comparison for 
those companies which close their accounts at periods 
from March 31st to June 30th. They show, as did 
the previous group, that, while the earning capacity 
has been somewhat reduced, the reduction in profits 
is not serious enough to affect the dividends. We 
show in the following statement the net profits for 
1903-4, as compared with 1902-3, the dividend paid, 
the market value of the ordinary shares or. stock, 


and | 
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‘iil the 








yuila at the present. time as compared with 
12 months ago: 
BREWERY CoMPANIEFS 
- | Mid-Au 
Divid'd. 5 
Net Profit =£/ 1903-4 
Company, ae = — — 
| e19 Shi «-).f © tus 
nme Lie Fle) Soe 
1903-4.", 1902-3. & |S bo. | | ai 
indeshabebinia Gonmat salisnads ttc lee eae 
| ¢ £ e}21%|2£1% 
Arthur Guinness, Son, and Co.| 864,989) 926,414 20 | 20 |Atk.|560 {x5€0 | Hy 
Brampton Prewery ..........] 24.79] 24,409 124) 124 10 | 158! Spy 163) 7 Hs 
Clarkson's Old B’w’y, Barnsley 15,512; 35,$07\ 12 | 12 | 10 | 145) Syy! 168) 73% 
Gartsides (Brookside Brewery 21,319) 24,755, 6; 6:10, 831 6§) 82) Jats 
Hardy's Crown Brewery...... 34,902) 33,2121 16} 16 | 10 208| 743. 2141 6e 
i ascelles, Tickner, and (¢ ; 16,916] 17.908 8 9 5 64 6k 73 542 
Mitchells and Butlers .. 156,137} 156,878 20 | 20 5 17) 5g; 174 544 
Nalder and Collyers Bre wery 61,291} 59,298, 224 224 10 33) 648) 31 re 
Parker's Bars le n Brewery.... 43,596} 48,8111 10110) 10 15' 6 | 158 6s 
Royal Brewers . Brentf EG cece 2.20 22,383; 14 | 10 | 10) 23} G4 | 23 12 
Samuel Alls« pp and Sons .... 10,268 nil | nil Stk. 254 ” +2 | ntl 
Ta — and Sons Brewer 
ghton 29, 29,621; 124' 124 10 | 19 | 6; 
Thre fall's Bre’ we eee-e- 112,606, 112,675) 20 | 20 l 34) 54 
Watney, Cor > ae eid, and Co. 328,748) 342,679) *2 2 |Stk.' 28 | 74 
William Mek. W an and Co. (5% 


Pref aaa 76,961 


| 85,792 10; 10, 10 1 
William Hancock and C o. 31,432} 


> 
38,198'"10 |*10 |*10 .*114) sia’ 





1,821,649 1,949,208 sl 
* Deferred Ordinary. 

It will be seen that, while one comparatively small, 
undertaking—Lascelles, Tickner, and Co.—has_ re- 
duced its dividend from g to 8 per cent., another—the 
Royal Brewery, Brentford—has increased its distribu- 
tion from 10 to 14 per cent. Arthur Guinness, Son, 
and Co., Limited, which stands at the head of. the 
industry, shows a profit for the year ending June 30th 
last of £864,989, as compared with £926,414. In 
view of the magnitude of the business, the diminutian 
of £61,425 is not very serious, and, while the dividend 
and bonus for the year are maintained at 20 per cent., 
a sum of £200,000 is placed to reserve for capital 
expenditure and contingencies, and £30,000 to depre- 
ciation fund, these sums being merely 4 


- 10,000 and 
£5,000 smaller respectively than the amounts so 


allocated last year; and the balance forward. is 
£59,750, as —— with £69,982 12 months ago. 
Watne y, Combe, Reid, and Co., and the City of London 


Brewery Company 
above, 


, whose accounts are not summarised 
as they were dealt with in March last, are pro- 


bably next to  Allsopps’ the most _ disappoint- 
ing in results to their proprietors. Yet the 
profits of Watney, Combe, Reid, and Co. were 
only £13,93t less last year than in 


IQO02-3, 
and the company was able to again pay 2 per cent, 


on its deferred stock, and to put £26,000 to reserves, 
Most of the provincial breweries have earned almost 
as much as, and in some cases more than, in the preced- 
ing year, the largest of them—Mitchells and Butlers 

being a particularly successful amalgamation | of 
Birmingham breweries. In the aggregate, and deduct- 
ing the loss made by Allsopp’s, the profits of the 16 
companies for the past year amount to £.1,821,649,. as 
a with 41,949,208 for 1902- 
£128,584, or slightly over 7 per cent. 

In considering the yield give n by brewery companies’ 
securities, the profits and dividends are not the only 
factors to be taken into account. A good many of the 
companies have debenture debts in excess of their share 
capital, and in these cases the character of the assets 
is of great importance in calculating the value of the 
ordinary or preference capital. Some companies, 
again, have entirely written off their goodwill account, 
while in certain balance-sheets the item stands for a 
considerable sum, and no reserve has been accumulated 
against it. A true conception of the position of any 
one company as compared with others in these respects 
can only be obtained by a study of the individual bal- 
ance-sheets, of which a detailed criticism is impossible 
in the space at our disposal. 

It may be remarked that, while the annual accounts 
give little evidence of pronounced depression, the prices 
of the securities, despite the recovery which took place 
when the Licensing Bill was introduced, are, as a rule, 
lower than at this time last year, and the yield is pra 
portionately increased. The case of the Royal Brewery, 
Brentford, is rather striking, as, while there was a slight 
reduction in the profit, the dividend is 4 per cent. higher, 


2, a decrease .of 


: 
) 
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the price of the shares is the same, and the return 1s 
consequently 64 per cent. now, as compared with 4} 
per cent. a year ago. In a great majority of cases 
| where the dividend is the same as before prices have 


SSSI NG, NTE 


| cases, 


months ago. 
any 


receded in comparison with twelve 


The reports in only one « refer- 


yr two cases make 


ence to the Licensing Act. The directors of one com- 
pany, in a report issued just after the Bill was intro- 
duced, assert, rather aggressively, that ‘‘ every legiti- 


mate means should be immediately taken to prevent the 
confiscation of valuable licensed property by irrespon- 
The enactment seems to be, in most 
as removing a sense 
of licences. The 


sible reformers.’ 
received with satisfaction, 
of insecurity in regard to the tenure 
satisfaction is tempered by the necessity of providing 








out of profits the amounts required for compensa- 
tion. The brewery companies, however, have little 
cause to complain, as this contribution is admittedly 
really made out of public money, since it means merely 
the return of a very small fraction of the gift conferred 
by the State upon the “ trade, in the shape of the 
value of a monopoly, a value which is to be retained for 


the public in the grant of all new licences. 





THE FINANCES OF NATAL. 
(FROM OUR OWN CORRESPONDENT.) 


DuRBAN, July 16. 
Str GeorGce Sutton, the Premier and Treasurer- 
General, a digest of whose Budget I sent you two 


months ago, has altered considerably the amount of his 


estimate of expenditure for the year that has just 
opened. He _ reckoned originally on paying out 
£,6,270,000 in all during the twelve months. I men- 


tioned at the time that this sum took no account of 
the payment which was overdue to the Transvaal in 


respect of the territories of Utrecht and Vryheid, 
transferred to Natal—money which the Transvaal stood 
very much in need of. In order to liquidate this 
obligation, amounting to £700,000, and also to pay 


acquired 
and expan- 


for the lands at the head of Durban Bay, 
connection with the harbour improvement ; 
sion scheme, as well as to provide for sundry increases 
in the ordinary estimates, Sir George Sutton now puts 


his prospective disbursements for the year at 
£75447,000, being 41,177,000 above the figure at first 
foreshadowed. Of this increase £83,000 is to be 


and £.1,094,000 expendi- 


expenditure out of revenue, 
rate out of 


ture out of loan funds. Thus the aggreg 


revenue will be £ 4,228,000, and out of loan funds 
£3,218,000. The keynote of the Budget statement 
was retrenchment, and thus early in the day the note 
proves to have been illusory, and if the Treasurer- 
General does not get in a larger revenue than hx 
Pog on, there will be a deficit of £56, 000 at the 


end of the year; but the estimates were framed on a 
very conservative basis, and may easily be exceeded, 
that ends shall meet. 

The most serious feature of the situation is the pro- 
spective large demand for loan expenditure. At the 
beginning of this month the Treasurer-General would 
have only about £700,000 of loan funds in hand. The 


payment to the 1. °*s ‘aal alone would exactly swallow 
this up. But ta’ total loan expenditure at the 
sum now met. ‘d, it will be seen that it averages 


£268,000 per month. At that rate the loan money in 
hand would be exhausted by the middle of September. 
The necessity for going to London before that date 
may be avoided by making use temporarily of Treasury 
balances for loan purposes ; but even so, it is evident 
that the necessity for further borrowing cannot be long 
staved off if the public works in hand are to be pro- 
ceeded with. The Government have borrowing powers 
to the extent of £ 2,000,000 still unavailed of, under 
the Act passed last year. It is plain to those who 
follow his speeches that Sir George Sutton is some- 
what concerned as to the outlook. He has more than 
once warned Parliament recently that it may be near- 
ing the end of its borrowing capacity, and must care- 
fully consider the possibility of internal taxation. 


—_ 
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In this position what strikes many people as being 


| a singularly ill-advised speech has been made by Me 

e Mi 
Maydon, the Colonial Secretary, and the most 
energetic member of the Ministry. Speaking in Partia- 


ment the other day, he said that the railway svstem was 
‘ generally supposed to contribute a very gre -at deal to 
the revenue of the colony.’’ That is certainly a general 
supposition, being founded upon the reports of the 
railway manager, and upon the Government accounts 
audited by the proper colonial official. A zood 
deal more than a half of the of the 
colony is earned by the railway. The railway net earn. 
ings last year were worked out at a sum showing a 


£ross revenue 


return of 724% per cent. upon the capital ; app! licable to 
open lines. Great kudos has been given al! over 
South Africa to the general manager, who has pro- 
duced such satisfactory results in a rather anxious 


year, and on the stre neth of the profit believed to have 
been earned by the railway, the Treasurer-Genera] 
reckoned that he had a small surplus for the y This 
fact was also commented upon with gratific son asa 
tribute to the care with which the colony’s finances had 
been managed. Now Mr Maydon tells us that it is all a 
mistake. As I have previously had to comment upon 
of Mr Maydon’s extraordinary financial dic ta, 
and he subsequently endeavoured to explain them 
away, I had better give his ipsissima verba as reported 
in the Natal Mercury. The accuracy of the report has 
not been impugned by Mr Maydon, although he has 
had his attention called to it in a very pointed manner. 
He is reported as saying: 

‘As a matter of fact, however, the railway drew 
very largely on the revenue. They had been priding 
themselves that the railway had been a very profitable 
investment. The railway had not been a_ profitable 
investment for at least seven years past. There had 
been going out for improvement or expansion a sum 
which was greater than the actual sum derived from 
the income, to nothing of the interest on loans 
which had been spent in regard to the railway in past 
times. Therefore, in asking the railway to bear a pay- 
ment of 4 per cent. on the actual sum embarked in 


some 


Say 


railway expansion, they were trying to build up an 
automatic check upon expenditure which would, 
irrespective of Government control, force the manage- 


ment to face its own responsibilities. The railway 
should be made to bear its proper burdens, so that they 
might show their inconsiderate neighbours _ that, 
instead of the railway carrying the colony on its back, 


the colony was actually carrying the railway on its 
back.’’ 
The purpose of these observations is revealed in 


the last sentence. The Rand newspapers have been 
attacking Natal for taking too much out of its railways 
at the expense of the inland consumer. Mr Maydon 
wants to silence these criticisms by making out that 
the railways are a burden instead of a source of profit 
to the colony. He may be right. It may be that 
expenditure has been debited to c apital which ought to 
come out of revenue. If so, what are we to say of the 
manner in which the colony’s accounts have been 
kept? What becomes of Sir George Sutton’s surplus? 
May the European investor not say that he has been 
misled in being asked to lend money to a colony which 
represented that its railways were run at a profit when 
they were run at a loss? I have always taken a 
favourable view of the credit of the colony, and am 
still disposed to do so, in spite of this Ministerial effort 
to damage it. In trying to confound the Rand critics 
Mr Maydon seems to me to have sought to prove too 
much. 








NOTES ON THE FOREIGN TRADE OF INDIA. 


In his report on the trade of British India with foreign 
countries for the year ending March 41 last, Mr J. 

Robertson, Director-General of Statistics to the Indian 
Government, throws interesting light on the figures 
relating to this subject which were published some 
time back. The imports of merchandise for the period 
in question amounted to £56,548,000, compared with 
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rose from 483, 919,000 to 4,99,755,000. ‘The disparity 
between the imports and the exports was, during the 
period under review, accentuated by the abnormal rise 





1} in the price of cotton, which, as Mr Robertson points reached in 1903-4 a level never before approac hed, the 
\ out, had a two-fold effect. On the one hand, it pro- | aggregate for copper, iron and steel, and minor 
| duced a partial paralysis of the Lancashire industry, | metals, wrought and unw rought, being 496,874 tons, 
and so kept at an unduly low level the imports of cotton | valu d at 9294 lakhs, compared with 401,989 tons, 

}| manufactures into India—goods, moreover, which re- | valued 799} lakhs, in 1902-3. The increase in iron 
il p present more than one-third of the value of all imported | and steel since 1898-9, a year of normal trade, is 
| merchandise—while, on the other, it created an extra- | 210,500 tons, or 84.6 per cent. Of the iron and steel 
| ordinary demand for Indian raw cotton, and the in- imports last year the United Kingdom contributed 
\| creased exports of the raw material, together with the | 205,750 tons, compared with 175,852 tons by Germany 
{ higher prices obtained, account for an advance in the | and Belgium. The imports of kerosene oil for the 
1] value of the export trade of nearly 46,412,600. Apart | second vear in succession fell off by nearly 10,000,000 


cotton 
Mr 


from manufactures, 


the imports of all other 
Robertson 


furnish — striking 
evidence of industrial development and general pro- 
sperity, for, with one or two exceptions, all the prin- 


| 
| 
H 
‘ 
cipal articles of trade were imported on a larger scale 


goods, observes, 


than in any previous year. So general, in fact, was 
the advance, that the only articles of any importance 
were h show a decrease as compi ared with the previous 
ar are oils and spices, and in these cases the falling 

off was the result of the increased Indian production. 
The progress of the e xport tre ide was also general, for 
in addition to the exceptional exports of raw cotton, 
there was a phenomenal trade in grain. The rice ex- 
ports of 1903-4 have never been surpassed in value, 
{| and only once in quantity, while the remarkable exports 
{ of wheat have been surpassed on only one occasion. 
Oil-seeds, cocoa-nuts, jute, opium, tea, and indigo also 
|| showed an increased yield, but while the prices of cot- 
ton and opium were inflated, the small margins of profit 
on coffee and indigo were further reduced by falling 
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4525525,000 in the year preceding, while the exports 


the Indian oilfields, the output of crude oil in Burma 
during 1903 having been 854 million gallons, an in- 
crease of over 55 per cent., while in “Assam, where 
| production is rapidly developing, the output was 
24 million gallons. As regards cotton goods, the 
trade these manufactures represented last year 34 
per cent. of the value of all imported merchandise, 
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has increased by 
share of it which 
per cent., compared with 
The imports of metals 


nine years 


the value of this trade 
nearly 75 


75 per cent., and last year the ; 
fell to British goods was 64.7 
about 7o per cent. in 1902-3. 


gallons, but this was due to the rapid de ‘velopment of 


which is about 2 per cent. below the usual proportion. 
As a general rule, Mr Robertson points out, the 
volume of the trade responds at once to the enhanced 
demand created by a year of favourable harvest, yet 
during the last two years of increasingly prosperous 
seasons the value of imported cotton goods has re- 
mained much below the level it attained in 1901-2, 
though there was a rise last year of 24 per cent., com- 
pared with 1902-3 

Taking the general import trade, the division among 
the principal countries during the years named was as 
follows: — 











prices. The tea industry, however, was fortunate shane ees a 1900-1. 1899-'00 
° : c J-T. : -1. 7 ° 
{| enough to secure slightly enhanced prices for an ex- | United Kingdom... 649 .. 663 .. 645 .. 638 .. 689 
tremely large crop. It is pointed out that both the | Belgium.......... 39 .. 39 .. 37 .. 32 .. 26(b 
cotton and jute industries have a large Indian market, Russia. . Sona . [ . + . = a . a4 , 
: sl Rs ce a. a Sl ati s: aaeeinai Austria-Hungary .. } os ‘ o< 8 ‘ : ee r 
and, there fore, their position cannot be wholly gauged Sieaits Sethlements. 29 =. 2 | 688 ae [ 
by the state of the export trade, and while the jute mills | Ghina....... cone 23 sl Oleh elCUl et 
disposed of a rapidly growing production with uninter- | Germany ........ oo sc BT os SE ons OS ee OR 
rupted sei the cotton mills, whose profits during the | Mauritius ........ 31 .. 25 .. 24 73 ee 3 
earlier part of the year were considerable, had towards ae oo 7 ‘2 _ r "= [2 a 4 
° . ’ ee 2a Ot 2S wee . o- o- . 
its close to face the adverse position created by the ; sa s 
aiaansadaniiiaie: wiiliings nik thie nein: neil : Large quantities of German goods are credited to 
sna — : : “h ee a _ | Holland and Belgium, and Mr Robertson states that 
Coming to the details of the import trade, it is shown | . SS ee ; 
ed a : . if the classification were made according to the 
that in articles of food and drink, sugar, which | — coe ee eee : 
; eee ; : countries of origin, Germany’s share would probably 
i] accounts for 51 per cent. of the total value in this class, cn: ahaha ahtems-aiiaae ; 
i] increased appreci: bly. In 1902-3 the receipts of re- pe ne eee eee . 
| i. oe tes . a ‘ : a ’ a worm edd In connection with the export trade, the high price 
i wer 3457,517 Cwts, < 3- : . : . . . ‘ 
a — a o— C ISasST7 S a t] : of cotton, happily for India, coincided with an excep- }} 
Oc ‘tS. < ; o% p P é , ° ss ° a e } 
— ene a f on eee ‘ ae a tionally heavy crop, the quantity shipped in 1903-4 || 
rose in quantity from 3,529,334 cwts. in 1902-3 to “anny age et clei ae : “" 
; . ‘ . ing the largest ever exported. only eC 
5,300,682 cwts in 1903- The suppression of the ie aceite Rndlggcs dl sc inachiggaene 
eS 7 row ee . | important articles of export—indigo, provisions, and 
trade in beet sugar by countervailing duties has not, it silk s there a decline, and the indigo industry 
Veaas Cit < i i ~ . 


is pointed out, had the result of restricting the volume 


* ; lv of I | shared in the general prosperity, in that the crop was 
‘ | et sugar was cut off, | 
of imports, for as the supply of beet sugar was cut much larger than usual, but, owing to the competition 


the void was filled by cane sugar, the receipts of which 
last year were ater than those of beet and cane 
sugar combined in any year, except 1go1-2. Of the total 


| receipts of cane sugar in 1903-4, namely, 5,300,682 cwts, 
' é Ys 552 


of chemical dyes, the fall in the price of 
has seriously affected profits. The growth of the jute 
industry would, Mr Robertson states, be more rapid 


but for the difficulty of obtaining labour, and, as things 


this product 
gre 


> > = . we > . > e o+% ~ > .=- CW ‘ * . : 
2,618,721 cwts came trom the Mauritius, 1,120,135 CWS | are, the increase in the exports as compared with 
from Java, and 585,412 cwts from the United King- 1902-3 was nearly £300,000. The great shipments of 
dom. 


The cane sugars refined in the United Kingdom 


: , : : wheat are 
were chiefly the growth of Mexico, South America, and 


referred to as indicating a full and healthy 


~s recovery from a period of abnormal depression, for, 
the West Indies. It is interesting to note that the de- excellent as the figures for 1903-4 are, they were 


cision of the Indian Government not to maintain after | 


exceeded in 1891-2, when the quantity exported was 


August 31, 1903, countervailing duties against any | 36,393,000 cwts, compared with 25,911,000 cwts 
'! country which is a party to the Brussels Convention | Guring the year under notice. 

caused the revival of an extensive trade in beet sugar.| ~The net imports of gold into India in 1903-4 
\| The total of the imports from Austria-Hungary in the | amounted to £6,621,000, against £5,843,000 in the | 


first nine months of the financial year was 11,495 cwts. preceding year, and of silver to £9,283,500, 





y against | 
' In January 1904, however, the imports amounted to {| / £4,637,800. The net absorption of gold by India, Mr 
33,707 ewts, in February to 89,977 cwts, in March to | Robertson observes, is larger than shown above by the 
164,020 cwts, and during April and May 4575493 | amount of the local production, the value of which last | 
\| cwts. year was £2,359, 800, making a total equivalent to | 
| There was an advance last year in India’s imports of | Rs.13,47,14,649. ‘The nearest approach to this,’ | 
| hardware and cutlery equivalent to 16.4 per cent., the he adds, ‘* (including local production) is fe 
\ total value being 471,551,880, as compared with |) Rs.12,13,01,067 in 1899-1900, and, in the years: before 
. 2 : . . ¢ : 2 ° Ia > : 2 - 
| £:153325770 in the year preceding. During the past ' gold mining began, Rs.9,83,99,640 in 1864-5. 
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AUSTRALIAN FINANCIAL AFFAIRS. 
MELBOURNE, July 

COMMONWEALTH PUBLIC FINANCES, 1902-4. 

1INARY statement the revenue and expendi- 


6. 


A PRELIN of 








ture for the financial year ended June 30, 1904, of the 
Commonwealth of Australia has been made by the 
Treasurer. The figures are not likely to be altered to 
any material extent, and may be accepted as accurate. 
The full Budget statement will be made later on. <A 
comparison of the receipts with those for the two 
previous years is as follows: 
1903-4. 1902-35 1901-2. 
£ £ £ 
{} Customs and Excise.... 9,105,731 .. 9,685,153 .. 8,894,319 
Post - office, Telegraphs, 
and Telephones ...... 2,505,417 .. 2,404,650 .. 572,861 
ea 15,996 .. 16019 “29,805 
Total revenue...... 11,627,144 .. 12,105,878 .. 11,296,985 
The expenditures are compared as follows :— 
1903-4. 1902-3. 1901-2. 
£ £ £ 
Trade and Customs .... Be4.1s0 s« 272,286 .. 260,322 
i ‘ 835,398 .. 745.183 934,646 
Post Office .....e.0+.-- 2,689,578 .. 2.563.789 .. 2.461.916 
New expenditure, the 
result of Federation .. 457,888 .. 316,217 s« 275,862 
Totalexpenditures.. 4,245,003 .. 3,898,742 .. 3,932,746 
Surplus revenue paid to 
States soevbeneseed 1,582, 457 .. 8,200,457 .. 7,368,137 
MOUL, sewsdenkdmes 16 627,460 .. 12,099,199 .. 11,300,883 


The slight differences between the totals of revenue 
and expenditure are occasioned mainly by balances 
ried forward. ; : 
io the uniform tariff was not in force for the whole 
f 1901-2 a comparison with that year is faulty. But 
it was in full operation throughout 1902- . Owing to 
the drought then at its height, about £570,000 was 
received in duty on imports of agricultural products 


more than was estimated, leaving what may be called 
the normal Customs and excise revenue at about 
£:9,115,000. The grain duties added also over 
£300,000 to the revenue for 1903-4, and, after deduct- 
ing this sum, it would appear that the normal revenue 
was ‘something over £300,000 less in 1903-4 
than in 1902-3. This scrutiny of the figures 
suggests a falling off in the imports of the 
Commonwealth, so far, at least, as dutiable mer- 
chandise is concerned. Stocks also are larger in 
Melbourne and Sydney than twelve months ago by, on 
the average, about ten per cent. There appears, there- 


which 
although 


fore, to be 
will favourably 


no prospect of an early recovery 
affect the Customs revenue, 
it is quite possible that the latter portion of the financial 
year 1904-5 will be better than the earlier portion. It 
is very much a matter of production and prices, unless 
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on a miniature army is likely, there- 


fore, to increase 

The growth the 
ture, necessitated by 
especially as by the 
has exercised 


4 


of new ”’ or ‘‘ other ”’ e xpendi- 
federation, is rather ak arming, 
time the Commonwealth Partia- 
all the powers conferred upon it 
the Constitution, more expensive departments will 
been created. The Labour party of 
a Commonwealth system of old age 
to be based, ording to some of its 
members, on ten shillings per week. The actual 
increase in ‘‘ new ’”’ expenditure for 1903-4 com- 
pared with the previous year Is 4,141,671. It is con- 
tended that the total of 445 7,888 should be scaled 
down by £162,500 for special oe such as £92,500 
for sugar bonuses, two-thirds £78,000 the cost of 
the general election (the hone be ‘ing held that as the 
Parliament is intended to last three years, Only a third 
of the expense should be charged annually), &e. But 
it is quite possible that a second general election will 
be held within twelve months from the last. As to the 
sugar bonuses, they have been created by the Commoen- 
wealth Parliament. Accidental, or so-called ‘* non- 
recurring ’’ expenditure will, moreover, be made every 


ment 
by 
hi 


ive also taik 


ace 


pensions, 


as 


vear. The ‘‘ new ”’ expenditure of £457,888 for 1903-4 
may, therefore, be fairly regarded as norma! in 
character. ann 
According to Clause 87 of the Constitution, not 
more than one-fourth of the net revenue’ from 
Customs and excise can, until after 1910, be applied 


annually by the Commonwealth towards its expendi- 
ture. The term ‘‘ net revenue ’’ has been taken by the 
Treasurer to mean revenue after deduction of the cost 
But it is also held that the usual 
meaning of the term, viz., revenue after deduction of 
refunds and drawbacks, is intended. Applying the two 
methods, the amounts paid to the States in excess of 
the net revenue from Customs and excise have been as 


folk WS: 


of administration. 


By the 
Treasurer’s 


Method of 


Arriving at Net By the 
Revenue. Other Method. 
£ £ 

1903-4 .ccccccseee enue 749,763 ..ee.. 555,159 

BOOBS covesccssses wove 2AOBOT ccscee WBere 

1901-2 wcvvcccsseccccce 892,639 ...... 697,596 
Whether the 87th Clause (the ‘‘ Braddon Clause ’’) 
will be observed during the whole of the specified 
period cannot be foretold, but by the time the Com- 


monwealth has exercised all the powers conferred upon 
it by the Constitution, the ‘‘ new ’’ expenditure will 
have greatly increased, while, on the other hand, there 
is alway s the possibility of a decreas in the Customs 
and excise revenue. But tea and kerosene, which are 
at present duty-free, could be made to furnish a con- 


A nen || 


pe oe 


borrowing in London, which means quick expenditure, siderable sum. If, moreover, the Commonwealth 
{| can be resumed on a large scale. became straitened for resources, it has the power to 
lhe revenue of the postal department shows a Satis- | levy direct taxation under Article I]. of the sist section 
factory increase, but it 1s exceeded by the expenditure. of the Constitution. It can in effect evade the ** Brad- |} 
ee he uhh fae don’’ Clause, and if the Labour party continues in | 
Tain ieee haa stints “ai I keane is ahs sane power it is likely to do so, should any self-imposed } 
| ay i a, Cede jae a a ’ “ea PA necessity arise. It would, for instance, be quite with a Hy 
| heSs monk Fa oni’ an ales, cilities Aaa Te the power of the Commonweelth to impose _— | 
£432,355 of which £256,736 is accounted for by sew ROeSaR SS defray the - = « RO Cee | 
linet ee ieee é ene rece wigs ngs pension scheme. Its right 10 levy direct taxation 1s 
|| buildings, wr-aine: Saneneeeiers ; tory & tae | co-ordinate with that of the State: \ 
working of the department, the position being an im- | {i 
\| pre ving one. THE COMMONWEALTH PUBLIC SERVICE. i 
| The expenditure on defence, inclusive of the naval | The Commonwealth now employs an army of 11,661 
| subsidy and of new works and buildings, for 1903-4 | servants in its clerical and gencral divisions. The 
'| exceeded that for 1902-3 by £90,215, but was less than | application of the minimum wage provision, that no |f 
i that for ee by £99,248. The milita arrange- | olficer on attaining the age Oj 2 shall receive less than | 
i ments of the Commonwealth are absur¢ iy out of pro- | 4110 per annum, has added £56,738 to the annual |) 
|| portion to the exaggerated notions entertained that the | charge for salaries and wages The Public Service 
\| ‘*new nation ’’ may flout every other country in some | Commissioner, in referring to this matter in his annual } 
| petty way or another, and aspire to fill role of a | report, remarks that there is no blinking the fact that | 
lt great Pacific Ocean Power. Even the Labour party, some of the officers do not render services commen- } 
although opposed to militarism and to military | surate with their salaries. But has promulgated 
|| discipline, is beginning to recognise that weapons and | scheme of classification, which will further add about 
}| ammunition are necessary even for a | en masse. ' #.11,000 to the annual tota! his scheme has been iH 
7 
a oooooaoaoaouounuaunuuneeeS:..:-_£.-§-:eoQoqonn>n.)]_2 














THE 


received with disapprobation by the a 
and it is expected that a 
be made 
be successful, 
aug mented. 


public rvants, 
vast number of appeals will 
Should the 


yrOVISLONS. } 
| 
on salaries will 


nditure 


against its 


the 


appeals 


expt again be 


COMMONWEALTH DEFENCE. 


The second annual report of Major General Sir 
Edward Hutton, the officer commanding the military 
forces of the Commonwealth, has been presented to 
Parliament. It is a candid and fearless document, 


and, being so, it is hardly to the taste of the politicians 
and newspapers that like to decry anything that serves 
to attach Australia to the Mother Country. The G.O.C. 


has implicitly carried out the instructions given him 
by the Commonwealth Government, and has reor- 
ganised the force at a total cost of 4,609,419 per 
annum. ‘The reorgat anneal provides for (1) a per- 


manent cadre force for various 
force, for inter-State or C 
(3) garrison troops. 
been effected, but, 
cost of seriously com 
engin wealth. TI 


purposes ; (2) a field 
ommonwealth defence ; and 

A great reduction in numbers has 
in the opinion of the G.O.C., at the 
promising the safety of the whole 
1¢ Commonwealth military forces 


n 
Ait 








are m as follows :— 
Officers. Men. 
Permanent soldiers....cccccccece ao 1,204 

Militia de caudwaen eens « S82 «se 3h 965 

VORMIUUUE - céckicdkicsckvecncace Coa se 5,355 
ROOMS (hs 6 6sces cdGCReGRE ROO ca Soe 
To which has to bea ide d— 

BONE Kniecicdvercacwes eeneuee Zak és 9,102 
I nattached and reserve......... ‘ 620 .. . 
PMO NOUD a ie adv cceakacedduanés ‘ os aa,tan 

Grand total ........ ee 2027 56,365 


In addition to the 
and men, 


»] uu 


special U arlike 


annual outlay 
the G.O.C. a: 
stores vote 
But no such vote 
notwithstanding the 
‘It may be 


ol £,009,419 on the 
‘rts that a further 
£499,083 is required for 
likely to be obtained at 
following remarks in the 
; well to state at once that 


officers asst 
of 
stores, 

present, 


report :- a 


force of the requisite strength, organised and capable 
of taking the field, does not at present exist in Aus- 
tealia, and that there are at present no local means 
of equipping such a force. The organisation is in- 


complete ; the departments necessary for a mobile army 
have yet to be created ; and there are neither sufficient 
guns, arms, equipment, nor ammunition available. It 
will, therefore, be seen that the construction of a trans- 
continental railway would, under existing circum- 
confer no satisfactory advantage upon Aus- 
tralia in its present condition of military unprepared- 
ness. The most that could be expected from the mili- 
tary situation at present existing would be the concen- 
tration of a certain number of armed men, who, with- 
out adequate administrative departments, or the re- 
quired equipment, would be quite incapable of coping 
with even an inferior number of an invader’s troops, 
carefully trained, organised, and equipped with the 
latest modern appliances, as they unquestionably would 
be. It is impossible to view the military situation in 
Australia, in face of the momentous changes taking 
place in the balance of power in the East, without grave 
misgiving’s.”’ 

lt the Commonwealth had elected to commence its 
career with a determination to adopt no measures 
which would wound the feelings of the Mother Country 
and hurt the susceptibilities of other countries, whether 
inhabited by white or by coloured people, its weak mili- 
tary position would not have mattered. The G.O.C. 
criticises the policy of making the military authorities 
wholly subservient to the Minister of Defence for the 
time being. The civil department strives to com- 
pletely supersede the military department. A protest 
is entered against the refusal of the Government to 
allow the Commander a suitable staff, and asserts that 
it is impossible to efficiently and satisfactorily carry out 
the duties of command without the assistance of eight 
staff officers. The only part of the report which 
appears to have impressed the public is that which 
refers to the imperilling of Australian interests by the 
growth of Japan and other countries. 


Stances, 








ECO? 





NOMIST. — 


ARBITRATION AND CONCILIATION. 





The Labour Ministry of the Commonwealth is not 
shaping well. Its members have not been accustomed 
to work demanding continuous effort and administra- 
tive skill, and are falling short in the performance of 
their office duties. By long platform practice, most 
of them have acquir« “d fluency of speech and adroitness 
in making ad captandum remarks. But practical 
ability and a disposition for hard work they do not 


possess. The Ministery iS, the 
is now fighting for its existence 
through the Arbitr 
to enact that the 
Unionists, 
acting 


Trade 


refore, weakening. It 
e, in attempting to carry 
ation and Conciliation Bill. It wants 
Court shall give preference to Trade 
while it refuses to consent to trades unions 
political To give preference to 
Unionists would, therefore, practically the 


a hodi ” 
as yoaics,. a 


1 
pe 


same thing as giving preference to workmen holding 
the extreme politi al views of the Labour party. 
The Ministry insist that to deny such a _ pre- 
ference would be fatal to the Bill. So it 
would, so far as it prevented the Court from 
being compelled to force workmen into the ranks 
of a political party. There is nothing really new in 


the attitude of the Ministry, for the careful observer 
las perceived for years past that the aim of the Labour 


ormnilontiona is to secure absolute power for them- 


selves as against the rest of the community. The 
arrogant pretensions of the Labour party are causing 
a very proper political development. In South Aus- 
tralia, the Opposition has coalesced with the Govern- 
ment party, and now, instead three parties, there 
are only two—viz., the National and the Labour. Much 
the same ccurse will be adopted in Victoria and 


and eventua it will be followed in the 
alth Parliament. 

STATE PUBLIC FINANCES, 1903-4. 
The Treasurers of most of the States have published 


preliminary statements of revenue and ex <penditure for 


Oueensland, 
Commonwe 


lv 


the financial year ended June joth. The Victorian 
revenue amounted to £7,310,366, being £341,401 in 
excess of the revenue for 1902-3. Railw: Ly receipts 
showed an increase of £369,268, and probate duties 
an increase of £146,894, these two items making 
£516,162. This was reduced by a decrease of 
£103,901 in income-tax, and by a decrease of £70,860 


from all other sources. Expe nditure is not yet stated, 
payments on account of 1903-4 being allowed up to 
August 31st, but it is anticipated that a surplus of 
about £500,000 wil be shown, out of which it 
posed to pay off advances to the extent of £130, 000, 
and to apply the balance to the uction of public 
works. Three-fourths of the surplus will be due to the 
increase in the railway revenue (attributable to the 
large wheat harvest) and the gre ma in 
railway working epenses. 

The ordinary revenue of New South Wales for 1903-4 
is stated at £11,453,744, or £78,486 less than that 


is pro- 


consir 


les 
it savin Zs ac 


for 1902-3 Expenditure has been reduced, and the 
deficit for the year is £39,708, against one of 
£247,475. Loan expenditure (other than payee for 


Darling Harbour resumptions) is 41,716,155, against 
£3,126,073, a reduction for the year of #1, 409, 918. 
The railways show a loss of about £366,000. 

The South Australian Treasurer looks for a deficit 
of about £30,000. The Queensland revenue amounted 
to £3558 2,971, being £56,506 more than that for the 
previous year. The expenditure was 43,607,863, a 
reduction of £108,943 as compared with the previous 
year. The deficit is £24,892. 

A critical examination of the figures 
possible until the 


given is not 


accounts are published in full. 








BUSINESS NOTES. 





The Post Office’s Financial Business.—The annual 
report of the Postmaster-General shows how exten: 
is the banking and financial business carried on by the 
department. As regards the Post Office Savings Bank, 


the total deposits in 1903 amounted to £ 40,857,206, 


sive 
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and the withdrawals to 442,786,025. The withdrawals, 
therefore, exceeded the deposits by Al 1,928,519, while 
the total amount of the deposits was £.1,359,797 less 
than the previous The for this 
decline of ee ’ says the report, ** are no doubt to 
be found in the state of the money market ; opportu- 
nities prese nting for more profitable in- 
vestment ; in the idespre ‘ad apprehension that the rate 
of interest paid to the depositors was about to be 
duced ; and possibly in a diminished ability to 
the part of some sections of the community 
first these three was put forward 
Michael Hicks-Beach in the discussion in the House 
Commons on the resolution authorising the extension of 
the Chancellor the Exchequer’s borrowing 


in year. reasons 


themselves 


re- 
save on 
The 

Sir 


of 


of reasons by 


of powers, 


and we remarked at the time that it might be sug- 
gested that a more potent cause of the falling off 1s 


the diminution in the earnings of the working-classes 
and the increased taxation they are called upon to 


bear. But if it be true that a desire to obtain a higher 
rate of interest, and an apprehension that the rate of 


interest paid to depositors was about to be reduced 


were the principal causes of the withdrawals, then 
these explanations a as we have said 7 are a 
serious indictment of the policy of extending » limits 


of deposits, which has had the eto of perverting the 
Savings Banks from their original purpose. 


intended to be the banks of the poorer classes, but 
these classes do not withdraw their small savings in 
order to invest them in securities bearing a_ higher 
interest, nor would a fractional reduction in the rate 
paid by the Post Office, which would mean to a small 
depositor a few pence per annum, cause him to take 
his money out. It seems clear, then, that if the official 
explanations are ee. an element of instability has 
been introduced into the Saving Banks by the extension 
of the deposit limi One thing is certain, the Post 


Office 
loss, 
inte 


Savings 
yet in 
rest 


Pm 


conducted at a 
including the 

the income 
then, that 
establish 


Bank ought not to be 

the expenditure, 
de posito Irs, exceeded 
by 1403. It high time, a 
ales in interest sufficient to an 
equilibrium were made. ‘The report indicates that last 
year there was an appreci meer increase, as compared 


IGO3 
_ to 


is 


with 1902, in the purchases Consols by depositors 
through the Post Office The investments numbered 
47,7260, and amounted to £.3,131,172, compared with 
40,893 and £.2,694,447 in the year preecding, and 
46,550 and £:35192,154 in 1901. The sales numbered 
17,742, re epresenting £:1,085,578, compared with 
17,221 and £1,054,193 in 1902, and 13,574 and 
£761, 229 in 1g01. At the close of last vear there were 
31,343 de positor stockholders with 416,165,548 to 
their credit, an increase of 12,647 stockholders and 
41,879,931 stock. In the Post Office money order 
department th was a decrease of £.3,490,247 in the 
inland orders issued, and an increase of £.803,958 in 
foreign and colonial orders. The decrease in inland 
orders is attributed to the diminution in the number of 


payments made 
of the new 
orders can 
from 6d 


by the War Office, and the introduction 
of postal Postal 
obtained for complete 6d, 
representing 
000, were last ye representing a 
of in number and an of 4.2 in 
The produce of commission on these orders 
142, and the new denominations, while 
saving the public money in the shape of poundage, are 


denominations 
be 


21S, 


orde rs, 


now every 


to and 90,571,000, 


£:34,301 issued ‘ar, 
decrease 
am = 


was 


2.9 increase 


4 
4¢ 
A392; 


also responsible for a reduction of the labour of the 
staff, since in many cases one order now suffices where 
formerly two were necessary. 


The Stock Exchange as a Vocation. —In the doldrums 


of an August nineteen-day account the ordinary sub- 
jects for discussion in the Steck Exchange are soon 
exhausted. Not even the most optimistic member ca 


fall of Port Arthur should cause 
a rise in prices, or hurl unavailing sarcasm at a Govern- 
ment which dawdles in its duty of affording necessary 
protection for the greatest shipping trade in the world. 


talk all day of how the 
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Therefore it is natural enough that the House should 


' fall back upon its own domestic affairs, 


as affore ling a 
theme which always pulses with the personal interest 
inseparable from the earning of money. It has become 
a matter of some debate as to whether the Stoc k Ex- 
change as a vocation is capable of yielding the fair 
income which in days gone by was regarded as assured 
to the entrant who could boast any chance of solid con- 
nection. With the increase in competition which en- 
sued as one direct result of the years 
ago, there has eome a much slower expansion in busi- 
and by this patent illustration the argument is 
strongly re inforeed which declares that periods of wild 


speculative activity, productive of inflated prices and 


Kafhr boom nine 


ness, 


| reckless gambling, do more permanent harm to the 


Stock Exchange than is counterbalanced by transitory 
benefit toac omparative ly small « ircle. Without digres- 


| sing into the various bypaths which branch out of this 


| that, 
They were | 


| erratic 
| be pressed into the service of those w! 


particular argument, it may be accepted axiomatic 
that the fierce joys of a boom in any market generally 
leave a long-drawn trail of depression when the burst js 
and, moreover, the trade moves in cycles of 
duration. This consideration can, of course, 
10 are on the loalk 
the public 
nem a decayed 


as 


over, 


out for a weapon with which to convince 
so far from the Stock Exchange 
institution, void of attraction as of actual business, the 
truth is that the lengthy depression ought rather to be 
regarded as a useful rec oil from which the business will 
be the better able to leap when international politics, 
South African developments, and improved trade allow 
it ‘ape from its present constrained conditions. 
Here is the ground hope that the Stock Exchange mem- 
ber falls back upon when the hardships of his voca- 
tion birth to a 


to esc 


give vague wonder whether it is worth 
| his while to stick to his last in Throgmorton street. 


| added to the 


Nn, 


| 


Men full of energy, of enterprise, and of eagerness to 
work find that the House has presented sorer trials 
in its inertia than ever it did when faculties were taxed 
to straining point by the influx of business. To spend 
all but about two hours a day in idleness makes an 
appeal to very few of the 5,000 members of the Stock 
Exchange, but, as a shrewd Committeeman remarked 
the other day, the House must take the rough with the 
smooth, and remember that the smooth times are 
largely in the minority. But although threats of re- 
signation are heard, nobody resigns his membership. 
The notice-board on the Stock Exe hange has had no 
intimation to this effect for months. On the 
other hand, the new applicants continue to steadily 
come forward, and there are nearly 150 fresh names 
list since the end March, which more 
than compensates for what the Kaffir market might 
term the ** wastage ”’ in 4. The Reform Party 
which, by the way, seems strangely blind to its 
range ol opportunitie s for creating fre ‘sh stir now that 
the House idle—would demand the drawing 
a line at the 5,o00oth member’s entry, imposing burden- 
obligations upon new comers the theoretical aim 
of which to financial value to 
Stock Exchange although the — price 
such an would not be difficult 
appraise present. To the outsider 
House offers flimsy prizes — the aspirant has 
much influence and a sufficiency of capital. The new 
members already mentioned as aan been enrolled 
since last March are mostly clerks with a four years’ 
apprenticeship behind them. [Few and far between, 
the others are those who enter with only the two years” 
clerkly service required under the existing rules for 
men who elect to pay 500 guineas entrance fee, and to 
find three sureties. Once a member, the broker oar 
jobber hesitates to leave the profession he has paid 
dearly to join, to say nothing of drawbacks that attach 
to launching upon unknown seas after having built up 
a sound knowledge of the intricacies of Stock Exchange 
business. The man who a member of the House 
now will prefer to wait on for several montis longer 
rather than quit his coign of probable future vantage, 
but the outsider contemplating Capel Court as a voca- 
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tion may well think several times more than twice be- 
fore deciding to pitch his tent in the already overflow- 
ing field of the Stock Exchange. 


Bolckow, Vaughan, and Co., Limited.—The accounts 
of this important iron and undertaking 
evidence of the less profitable conditions prevailing in 
the industries in which it is engaged. At the same 
time, the report, like that of Guest, Keen, and Nettle- 
folds, and others recently issued, proves that there is 
no reason to despair of the position of our great iron 
industry. So far from that Bolekow, Vaughan, and 
Co. have spent during the past year £.403,240 on new 
collieries, plant, and extensions. The company has 
never paid very high dividends, slightly over 8 per 
cent. for the two and a-half years ending with June 30, 
igot, being the highest since 1881. Much higher divi- 
dends coukd have been paid during the past five years 
than have actually been distributed ; but a feature of 
the company’s record during that period has been its 
large outlay on extensions and new works, the major 
portion of which nas been provided out of revenue. 
The following statement of the manner in which the 
profits have been applied will elucidate the extent to 
which this policy has been carried. 


coal give 


Exten- | 


| | Avail- Dividend. sions | Carried 

Brought| Net able and Im-! For- 

Forware! Profit. | Balance. ——-——) prove- | ward 

| °% Amount. ments. 

£ £ £ £ £ £ 
1903 -4 45,991) 199,641) 245.632 5 160,919 36522 48,191 
1902-3 68,912) 278,748 347,660 5 160,919| 140,750 45,991 
1901-2 124,824; 183,463) 308,287 5 160,953, 78,421; 68,912 
1900-1* 19,069} 618,297; 637,366 8% | 394,539) 117,923 124.824 
1899... 59,408} 466,254 525,862! 8 243,308 263,485! 19.069 


* Kighteen months. 
In this period of five and a-half years the aggregate 
net earnings have amounted to £1,745,403, and the 
divigends paid to £1,118,524. That is less than two- 
thirds ef the profits, and more than one-third, or 
£0 100, has been devoted to extensions and im- 
provements. Further sums expended in the same way 
have been charged to capital, the total outlay in the 


past year having been 4,463,240, 


> 


J4) 


of which £.326,717 
is charged to capital account, £. 100,000 is taken from 
reserve, and is provided out of revenue. 
Nothing has been put to reserve during the past five 
years, and when the deduction for extensions is made 
that fund will amount to only £7150,000. It may be, 
too, that as a portion of the company's property con- 
sists of collieries, some of the outlay may be regarded 
as in the nature of replacement of exhausted mines. 
Stilt, very considerable amounts have been specifically 
applied to the out and out purchase of new ironworks, 
and, when every allowance is made, the large expendi- 
ture out @f capital and revenue has doubtless greatly 
strengthened the company’s position, and enabled it 
to encounter the current spell of depression with a 
fair degree of success. In the circumstances the low 
price at which the shares are valued is rather surpris- 
They have not reached par for the past two 
years, and can at present be got at about 17s 6d per 


share. 


£30,522 


ing’. 





Railway Foreclosures in the United States.—Certain 
critics of British railway methods are fond of referring 
with admiration to what has been done by those re- 
sponsible for the administration of railways in_ the 
United States. The Railroad Gazette of New York, 
however, has just thrown considerable light on one 
phase of railway administration on the other side of the 
Atlantic, which certainly is not calculated to arouse the 
enthusiasm of British railway shareholders for Ameri- 


can financial methods. During the past 28 years, 
according to the authority cited, 652 American 
railroads, with 114,855 miles of line and a capi- 
talisation of £1,283,011,000, have gone into the 
hands of receivers, which, after allowing for 


duplreated receiverships, means that one-half of the 
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railway mileage of the country and one-half the stocks 
and bonds taken at par have shared the fate indicated. 
The Railroad Gazette suggests that there are cycles in 
receiverships, and looks forward to another such 
period, adding that ‘‘ when, at a time which no man 
can fix, and which, we trust, is far away, another 
receivership period dawns, it may be interesting, as 
well as pathetic, to observe the effects on * holding ’ 
corporations and on railroad systems in which hun- 
dreds of millions of bonds with foreclosure powers have 
been substituted old dividend-paying stocks.’’ 
Ancther speculation which the journal in question in- 


for 


dulges in is as to whether the next receivership period 
for the general railways will synchronise with a period 
of similar trouble for the street railways, which are 


capitalised at £620,000,000. Railway shareholders 
here may congratulate themselves that financial 


methods unhappily too familiar to holders of American 
railwav securities have not been introduced into this 
country, and it will also be useful for them to remember 
that it may be comparatively easy to mi a railway 
vield large returns after the original capital has, by 
means of a receivership, been drastically written down. 


ike 





The Expansion of Egyptian Trade.—The [Egyptian 
Customs returns show that a satisfactery expansion 
has taken place in Egypt’s foreign trade during the 
first six months of the current year. The figures, in- 
deed, are record ones, the comparison with the cor- 
responding periods of the two preceding years being as 


follows: 


1304. 1903. 1902. 
LE £rE £E 
Imports ...... 8,680,000 .. 7,546,000 .. 6,776,000 
Esporte: <2... 11,056,000 .. 9,091,000 8,532,000 
The inerease in the imports as compared with 1903 is 


nearly 15 per cent., while the exports show an improve- 
ment of nearly 22 per cent. The expansion in the ex- 
port trade is mainly due to the shipments of raw cotton, 
the quantity being 18 per cent. in excess of that ex- 
ported in the year preceding, while the value is 25 per 
cent. higher. The comparison of the quantity and 
value of the cotton exports during the present season 
with those of the two preceding seasons stands thus :— 


Average 
Price per 
Value. Cantar. 
Cantars. LE £r 
1903-4 (Sept. to June) .... 5,702,780 .. 16,706,000 .. 293 
1902-3 ( ,,  )eeee 5,616,764 .. 13,996000 .. 249 
1901-2 ( ,, 5» )eeee 6212850 .. 11,301,000 .. 1°82 
The shortness of the crop in the United States thus 


proved a great boon to Egypt, and Great Britain is, of 
course, Egypt's most important customer. During 
the six months under review we took 49} per cent. of 
the total experts, Irance taking 9 per cent., Germany 


8k per cent., Russia 7 per cent., Italy 6 per cent., 
Austria 5} per cent., and the United States 3) per 
cent. 





The Wool Industry of Australia.—The July number 
of Dalgety’s Review contains the annual review of the 
Australasian wool markets, giving statistics of pro- 
duction, sales, and values. Messrs Dalgety and Co. 
in their opening remarks, say :—** The year, although 


fulfilling expectations in regard to a_ higher 
general average of values, can hardly be said 
to present an entirely satisfactory record. Year 
bv year, for a period almost reaching a 
decade, a series of droughts has played havoc 
with Australian flocks, reducing the wool out- 
put by annual deficiencies to 600,000 bales less for the 
twelve months ending June 30, 1903, than that for the 
twelve months ending June 30, 1895. The last of the 


years in question witnessed a shortage of 250,000 
bales, to which is added a further shrinkage in the year 
under review. From no other source of the world’s 
wool supply was this shortage replaced, the gross sup- 
plies for 1903 falling nearly as much below those of 
1895 as did the Australian total for the same year. 
Pease .... The disappointment to Australian wool growers 
lies in the fact that, while the shortage consists almost 
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wholly of aang wool, ' which can be replaced from no 
other sour and forms the great bulk of 
production, its value per - poun id has failed altog¢ ther to 


a ee 


respond in proportion to tne reduced supply."’ The 
total production of wool in Australia and New Zealand 
for the year ending June 3oth last is put down at 


in 


1,307,000 bales, .as compared with 1,440,000 bales 
the previous year, a decrease of 73,000 bales. The 
effects of the bi ‘ak-up of the drought are already 
visible in an increase of the number of sheep in the 
several States, but the full rehabilitation of the flocks 
must, of course, cccupy a considerable time when it is 
remembered that the numbers have fallen from 
111,000,000 sheep in 1895 to 75,765,500 at the end of 
1903. The latter figure is partly estimated, and com- 
pares with a total of 73,766,194 sheep in Australia and 
New Zealand in 1902. Messrs Dalgety and Co. con- 
sider that ‘‘ the outlook for the forthcoming twelve 
months is certainly an encouraging one for the 
pastoralist. The promise of the season is good, the 
tone of the market is equally satisfactory, and the pre- 
vailing level of values is not unremunerative 

The conservative tone that has governed the manu- 
facturing trades since the disastrous boom of 1899 
leaves little room for doubt that the present 
condition of trade is thoroughly sound, and existing 
values the direct product of the active demands for 


consumption.’ 


I Mutual Life Insurance Company of New York, 
owing to nfusion which has arisen in the minds of 
policy holders and others, wishes to draw attention to 
the fact that it is in no way connected with the Mutual 
Reserve Life Insurance Company (formerly known as 
the Mutual Reserve Fund Association of New York, 


established 1881). 


Commissioners of 


THE Inland Revenue give notice 
that the stamp duty payable on transfers of the Sierra 
Leone Government 34 per cent. inscribed stock 
(1929-1954) has been compounded for, under the 
provisions contained in section 114 of the Stamp Act, 
1891. The transfers will, therefore, be exempt from 
stamp duty. 





Horeign : arresponds 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


Paris, Aug 
returns of the Bank of France for this wee 


Sire, 


ust 
1 


‘k, last 


Ids 


The ' 


1 








weck, and the corresponding week of last year are as 
follows :— 
DEBTOR, 
18, 1904 Aug. 11, 1904, sees 20, —e. 
if 
Capital ofthe Bank ...... 182, 506,000 0 ee 182,500,000 0 .. 182, 500, 000 , 
Profits in addition to capi- 
tal(Art.3,Law of June 9, 
ee ca eia 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches ........... 22,105,750 14 .. 22105,.75014 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 4.000,000 0 4,000,000 0 
Special Reserve ........ 8.407,444 16 8,407,444 16 . 8.407.444 16 
Notes in circulation ......4,146,7€0,505 0 -4,161,550610 0 - 4,141,072,885 0 
Interest on securities trai 
ferred or deposited .... 20,217,833 4 29,407,675 28 .. 19,912,062 57 
Bank notes to order, re- 
ceipts payable at sight 12,015,174 B2,54,323 5 ws 10,239,997 46 
Treasury account current 
SUCTION .n0.005 eeove 212,733,552 86 .. 212,7819 3 180,194,563 71 
Current accounts, | P is .. 547,428,657 22 .. 536,161,175 78 .. 381,179,152 85 
Do branch banks ...... 7 7,48 8) R54 +O 167 O 
Divide nds payat 3 : 2,954,065 41 5,117,635 41 .. 2,775,930 41 
Discounts and sundry inte 
resis .. ine 3,407,265 26 .. 5,176,797 65 5,898,956 88 
Redisco unte 1 the ast 81x 
m nths peeeKawhhabans ‘ 1.462.991 40 1,462.991 40 ., 1,490,087 15 
ODD s ccbaseesenscstesic SOO ) 94,970.7 79 63,303,547 43 
DES .. cciveenewes 260,181,546 18 §,351,529,2€0 88 - 5,095,175,853 20 
CREDITOR. 
Cash in hand andin branch f c f c f c 
banks eka eis . 3,818,441,717 69 ..3 821,835,110 74 ..3,681,729,899 78 
Commercia! bill verdne.. 107,912 4 .. 1,210,556 54 .. 22,113 9 
Commercial billsdiscounted 
in Paris not yet due 161,742,536 79 .. 166,744,033 138,887,707 23 
Treasury bills ...... seems lt 82'582 DS ce - “in 25,600 33 
Commercial bills, branch 
NE eskicareuskcaess 371,659,609 QO .. 348,011,970 0 .. 319,230,566 0 
Advances on deposits of 
DEO sandonesedescass oe ° o° 
Do in branch banks a 4,787,600 0 .. 4,787,600 0 0 
Do in publ ec securities .. 170,454,381 24 . 172,238,071 90 0 
Do by branch banks 521,611,417 O .. 326,252,409 O 0 
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ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 286,000,C60 © 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99,611,555 71 .. 99,611,555 71 .. 99,627,313 3% 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 O .. 100,000,000 0 .. 100,060,006 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ....... - 27,870,596 4 .. 27,870,596 4 .. 26,997,299 98 
Expenses of management... 1,946,669 71 .. 1,923,720 24 .. 1,842,935. 43 
Employ of the special re- 
ODER cccndcdscosrcesss ° 8,407,444 16 8,407,444 16 .. 8,407,444 16 
DOES 6.60 00 0000c00c0csee 80,179,974 4 79,655,442 82 .. 7X 392,040 75 
Potal.ccocccecesvec 5,260, 181, 546 18 ..5,351,529,260 88 ..5,095, 175 863 30 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 








INCREASE, 
Francs. 2 
Private depositS ...csescccsccccevecccesesece 8,275,114 =3 331,00 
Discounts ....000. pevenccccocessssoccoocsese §6SBeeem = 8 S141 
Francs, £ 
Ciroulation .ccccccesscs 14,790,105 = 591,604 
Treasury account 49,582 = 1,983 
CARER ccccccescecs ° 3,593,393 435. 73€ 
BANK OF FRANCE RATES, % 
Discount ...cccccrccccccccccsscccccccvcceseceseseeeee 3 
Advances on bullion ....secccecess } 
Advances on public SeCUritics ...cccccccsecccevesese ah 


Th 


e London exchange is a point easier on the week, 


at 25f 254 Private discount at 1 per cent. The 
premium on gold is nominally at 1 per mille for 
napoleons, but the Bank refuses to sell French coin even 
at that rate. Bar gold sells at 2 per mille. The stock 


at the Bank has declined £50,312 on the week. The 


5! 
cash to-day and last week was made up as under :— 


Aug. 18.-— 


Aug, 11.———. 








u- ——, ed 
Francs. £ Francs. £ 
Gold ..2,696,913,246 = 107,876,530 .. 2,698,171,068 = 107,926,843 
Silver’..1,121,528,471 = 44,861,139 .. 1,123,664,042 = 44,346,561 
3,818,441,717 = 152,737,669 .. 3,821, 835, 110 152,873,404 
The following were yesterday’s closing prices and 
the variations on the week :— 
Aug. 18. Aug. II. 
Par. : © f c¢ f c 
Three per Cents....... 100... 9810 .«« 98124 —- 0 & 
Redeemable Threes .. 100... 9810 .. 98 5 + O 5 
Italian ....cccccocsce 10020 10385 .. 10580 + O 5 
Austrian Gold 4%.... 100... 10250 .. 10225 + 0 2 
Spanish Exterior .... 100.. 8679 «2 86 274 + © 42% 
Russian Old Threes .. 100.. 74 0 .. 74 624 — O 62) 
Turkish Fours ...... 100... 87124 .. 86724 + 0 
Egyptian Unified .... 100.. 10695 .. 1068 + 015 
Bank of France Shares1,000 .. 3,820 0 .. 3825 0 — 5 0 
Zanque de Paris...... 500 .. 1,177 0 .. 1,177 O . .. 
Comptoir d’Escompte 500.. 6009 0 .. 600 0 .. .. 
Crédit Lyonnais...... 500 .. 1,139 0 .. 1,138 O + 1 0 
Crédit Foncier........ 500... 680 0 .. 675 0 + 5 O 
Suez Canal .......... 500 .. 4,178 O .. 4,180 0 — 2 0 
Northern Railway.... 500 .. 1,730 0 1,729 0 + 1 0 
Wostern Railway .... 500.. 878 0 .. 876 0 + 8 @ 
Orleans Railway...... 500 .. 1,450 O 1460 0 — 10 O 
Eastern Railway...... 500.. 901 0 .. 900 0 + 2 0 
Lyons Railway ...... 500 ..1,321 0 .. 1,329 0 — 8 0 
Southern Railway .... 500 .. 1,154 0 ..1,145 0 + 9 O 
Rio Tintos Ord. ...... 250... 1,350 0 ..1,333 0 + 17 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above:—Brazilian Fours 78f 65c, + 
5c; Portuguese Threes 62f 50c, if soc; Chinese 
Fours 93f; Ottoman Bank 508f; Meridiona} of Italy 
Rails 717f; South of Austria Shares g1f 50e, + 1f 50c; 
Old Bonds 322f, + 2f; North of Spain Shares 163f, - 

'; Bonds 348t, '; Saragossa Shares 281f; Bonds 
380f, + of 50c; Tharsis Shares 113f, + 2f 50c; Cape 
Copper 84f 75c, + af 25¢ De Beers 478f, + 1f 50c; 
Chartered Company 4: f 2f Consolidated Gold- 


a 


5 - 


25C 5 


fields 156f 50c, + sf; erreira 51of, + 4f 50c ; Gelden- 
huis 132f, 50c; Geldenhuis Dew 280f; Transvaal 
Land gof 50c, - . af; Buffelsdoorn 21f, + 2f; Randfon- 
tein Estates rf 25C, 2f 50c ; Robinson Mines 234 at 50¢ ; 
Oceana 30f 50c, + 75c; Simmer and Jack 41f 75¢, + 
if 25c; East Rand r roprietary 203f 50c, + 6F “500% 
Durban Roodepoort 69f; Rand Mines 256f, + 8f 5o0c ; 


Lancaster 50f 75c, + 75c; 
50c; May Consolidated orf, 
Bank 32f, + 25: 
The Budget Committee of the Chamber charged to 


Village Main Reef 16.4 50¢, 
+ if 25c; Robinson 
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examine the estimates for 1905, in view of the discus- 
sion on them in the autumn session, has terminated its 
task concerning all the chapters, with the exception of 
that of the War Department, in which it has discovered 
a deficit of 15 millions (4,600,000) not provided for. 
The Minister of Finance, consulted with regard to that 
deficiency, replied that the estimates were those drawn 
up by the Minister for War, which he had accepted. 
He did not contest the accuracy of the rectification 1n- 
troduced by the Committee, and it was agreed that the 
chapter should be reserved. According to M. Rouvier, 
the estimated expenditure showed an increase of 56 
millions (42,240,000) on 1904, reduced to 38 millions 
(41,520,000) by attenuations amounting to 18 mil- 
lions (£720,000). ‘The Committee proposes to cover 
the deficit partially by increasing the estimates of re- 
ceipts, including from Customs duties, trom 
which the Minister had already counted on 41 millions 
(£,1,040,000) more than estimated for the present year. 

A journal of the leather trade, remarking on the scar- 
city of skins with the high prices that now rule, attri- 
butes it to the diminution in the importation of foreign 
sheep. The duties on cattle have been raised to such a 
point, that foreign animals cannot compete in France 
with the duty-free importations from Algeria. The 
high prices of meat have had the natural effect of reduc- 
ing the consumption, and the effect is produced in the 
importations of foreign sheep, those of Algerian sheep 
being maintained. A comparison of the importations 
during the last ten years shows that the number cf 
sheep received from foreign countries declined frem 
564,484 in 1894 to 197, 


those 


> — hy 


277 in 1903, while the importa- 
tions from only receded from 1,427,330 to 
1,426,721. Sheep breeding in France is also said to 
decline from the difficulty of finding capable shepherds, 
although the profits to be realised are large. The con- 
sequence is, that the tanning industry is suffering from 
a scarcity of the raw material. 

Automobile cabs will shortly be running in Paris, and 
a table of fares has just been fixed by the municipal 
authorities. Unlike the horse cabs, which charge by 
the drive or the hour, the 


Algeria 


new vehicles have only a 
tariff for the distance, established automatically by a 
dial. The fare per kilometre for a two-seats cab is, 
reduced to English money and distance, for the first 
five furlongs, one shilling, and for each five furlongs 
beyond, fivepence ; for a four-seat cab, 1s 3d the first 
five furlongs, beyond, sixpence ; for a six-place vehicle, 
is 8d and 8d. At night, within the radius of the forti- 


fications, one frane additional any distance. The fares 


will be increased for localities outside the fortifications, | 


and the same charge as in ordinary cabs will be made 


for luggage. 


Referring to the rumours of the issue of a new Rus- ! 


sian loan, the City Editor of the Temps declares that 
the Paris banks, even those which usually have the 
earliest information, have no knowledge of such an 
operation. 

The same journal publishes the following communi- 
cated note :—‘* The representative of the bondholders 
of the Morocco Five per Cent. Loan of 1904 has in- 
formed the Banque de Paris that the delegated agents 
at the Customs ports are installed in their positions, 
and that the duties are being regularly coilected. Three 
instalments have been sent to the Banque de Paris on 
account of the January coupon, and others will follow. 
Consequently the conditions of the contract being ful- 
filled, the Banque de Paris has informed the Govern- 
ment of the Sultan, through the French Legation at 
Tangiers, that the amount of the loan is now at its 
disposal.”’ 

In view of investments by French capitalists in the 
English funds or other public securities, the Paris 
Comptoir d’Escompte has issued to its customers a cir- 
cular explaining the legislation of the income-tax con- 
cerning foreign investors, and the exemptions they 
may claim. 

The following is an abstract of French foreign trade 
in the first seven months of the last two years issued in 
advance of the detailed Customs tables :— 








IMPORTS. 
— 1904. 


Frances. £ 
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——1903. ——- —_+ 
UGG GA dutueedades 


Raw materials .... 
Manufactures 















81,290,000 19,251,600 469,968,C00 18,793,720 
Totals .... 2,677,959,000 = 107,118,360 2,820,513,000 = 112,620,520 
Decrease in 1904, 142,554,000f = £5,702,160. 
Exports 
c -1903, ——-— + co — 1903.—-_——_ 
p Francs. F'ranes. £ 
WOON sive cdacccss 369,417,000 14,776,680 .. 359,223,000 14,368,920 
Raw materials .... 699,245,000 27,969,806 672,754,000 26,910,160 
Manufactures .... 1,261,885,000 


50,475,400 


-~ 1,200,1$1,000 
6,841,920 .. 


158,114,000 


48,047,640 
6,324,560 


95,651,280 


Post parcels ...... 


171,048,000 


Totals.... 2,501,595,000 100,053,800 


_. 2,391,282,000 
Increase in 1904, 110,313,000f 


£4,412,520. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
NEw YORK, Augus' ‘). 
The crop situation, the outlook for a war of steel 
prices, and the disturbance due to 
serious labour strikes 
in the business world. 


several large and 
the dominating influences 
Ten per cent. cotton and dollar 
wheat at Chicago are not often quoted at the same 
time. Both are full of meaning to the planter and 
farmer, as well as to the country at large. ‘There is 
some significance, however, in the fact that 2,000,000 
more bales of cotton this year, at about 1o cents a 
pound, adds about $100,000,000 to the wealth of the 
country from the point of view of the exporter and 
the producer—almost an equivalent sum to that which 
is lost by the wheat crop being nearly 100,000,000 
bushels smaller than last year, and reckoned at the 
current quotation, a dollar a bushel. What has been 


are 


lost in wheat has, apparently, been made good in 
cotton. 
The latest Government crop report continues to 


warrant the liveliest hopes with respect to cotton, but 
to confirm many of the more unfavourable 
advices as to wheat, both of the winter and spring 
variety, and leaves the way open to count on a full 
average, even if not more, for maize, the most valu- 
able of all our crops. The course of the wheat markets 
within a few days has made it plain that all the way 
from farmer to exporter the expectation favours a 
higher range of values. It is no secret, either, that 
the wheat raisers anticipate being able to duplicate 
the performance of the cotton planters last year by 
holding back their grain for the highest prices which 
buyers can be made to pay. In fact, there is a vast 
organisation at the West to keep the farmers informed 
on this subject, and to encourage them in refusing to 
sell their wheat. Their latest stand was to urge the 
grower to hold out for $1.20 a bushel, and to ‘* hang 
on ’’ to his cereal until December, if necessary, in order 
to get that figure. What the movement will amount to 
may hardly be foretold. Such propaganda, in the 
past, have usually failed utterly. Whether it is to 
meet with any more success than usual this year re* 
mains to be seen. The only reason why it may be 
given more than usual consideration is because 
existing or apparent price-making factors seem to be 
lending themselves to it, and because the wheat farmer 
is better able financially to hold his wheat for high 
prices than almost ever before. 

The steel industry, no less than Wall Street, had 
quite a shock this week when it was realised that the 
Republic Iron and Steel Company, a $48,000,000 com- 
bine which trailed along after United States Steel was 
formed, had virtually cut the price of steel billets $3.75 
a ton on the largest contract of the kind reported this 
year. Worse than that, the Republic Iron and Steel 
Company is a member of the billet pool, along with 
such concerns as United States Steel, the big Jones- 
Laughlin concern, the Cambria Steel Company, and 
others, and not the least shocking was the discovery 
that just what the Republic Iron and Steel Company 
is accused of doing was prohibited by the pool agree- 
nent. 

On August 4th it was reported from Pittsburg, and 
published in New York, that the Pittsburg Steel Com- 
pany, an independent wire and nail concern, had pur- 
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chased 110,000 tons of Bessemer distal from several 
makers at an average price of $12 a ton, and had con- 
tracted with Republic Iron and Steel to have it con- 
verted into billets at $6 a ton, covering a period of ten 
months, the price, with freight, &c., meaning a net 
for billets to the Pittsburg Steel Company of 
$19.25 a ton in the the 


cost 
about 
of $23. 

It was remarked by those who read the story 
trade was picking up, but at a lower range 
and no further thought was given until it was learned 
that other members of the billet pool had been seeking 
to confirm the rumoured quotation for converting the 
pig-iron, and had found it correct. By the 8th instant 
representatives of the pool were in New York, and it 
was discovered that a meeting was to be held at which 
it was said the Republic Iron Steel Company 
might be expelled. 

The trouble may be averted, but at this writing it is 
not to how. Customers of other members 
of the pool will demand the same terms as those given 
the Pittsburg Steel Company by Republic Iron and 
Steel, in order that they may not be put at a disadvan- 
tage, and justly so. Thus it may be seen that there is 
trouble brewing. Right here is where the test of the 
economic justification for its formation was made by the 


face of pool quotation 
that 


ol prices, 


and 


Casy see 


United States Steel Corporation when formed. 
By reason of its vast strength, its dominance of the 
steel and ore industries, it could, it declared, give to 


the trade practically stable prices year in and year out, 


in lean years as well as in seasons of ple nty, and, it 
was allege d, it was this lack of stable prices—exces- 


sive competition with high prices in good times and 
low ones in bad times—which went far to disorganise 
the trade, because of the inability consumers to 
count on costs of raw materials well into the future. 
The giant steel combines were to remedy all that, 
and it may yet be possible that they can make good 
the promise, or claim. The test should come now, just 
as soon as the billet pool can get together and decide 
what they are going to do with the Republic Iron and 
Steel Company for breaking the compact and virtually 
reducing the price of billets $ 

There are those, of course, 


of 


3-75 a ton. 
who would 


not be sur- 


prised a rupture of the combine ; but it is possible 
that the indignant members of the billet pool may 


other 
which 


condone the offence or 
course would naturally 
hardly anyone courts. 
What interests Wall Street most in 
tion, however, is the fact that John W. Gates, a lead- 
ing factor in Republic Iron and Steel, of the 
shrewdest of the new Chicago school of speculators in 
New York. A great many people are wondering 
whether it could be possible that Mr Gates was behind 
this break of Republic Iron and Steel, from a 
market point of view. Stranger things have happened 


patch up a truce. 
lead to a war 


Any 


Ol prices, 


steel situa- 


the 


iS one 


stock 


when Mr Gates was in the vicinity. The steel stocks 
have all been very wobbly, too. 

The strike situation is growing worse instead of 
better. That of the butchers and meat handlers and 
packers at Chicago has been reinforced by sympa- 
thetic strikes of teamsters and ice handlers, and the 
prospect is for something in the nature of a meat 


famine, for no matter how much cattle are slaughtered 
and packed, without ice the products cannot be shipped. 
The movement has extended to New York City also, 
where by the trade unions are being 
made to stop handling of all trust meat products by 


tail butchers. 


arrangements 
ates 
And as if that were not enough to dis- 
tress the metropolis, the Building Employers’ Associa- 
tion have locked out warring and striking allied build- 
ing trades employés, who have rejected the arbitration 
agreement which they agreed to last year., As a re- 
sult, building locked . out on 
strike, and two or three times as many rendered idle in 
consequence, ’ 

The stock market is firm, but trading is moderate. 
Money is cheap, and likely to remain so for some time 
yet. Various reports of a noteworthy improvement in 
general trade are to be taken with a grain of salt. 


15,000 workers are or 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, August 17 


The midsummer flurry in coal and iron shares has 
received another strong impulse in the announcement, 
on Saturday, of a plan for the consolidation of the 
Schalker Gruben und Hiitterverein with the Gelsen- 
kirchen Coal Company. The news of this deal caused 
great sensation on the bourse, and was a complete 
surprise to traders, although there had been rumours 
in circulation this summer to the effect that these 


a 


com- 
panies would be drawn into a combination of some 
kind. The effect of the announcement upon the course of 


speculation has been extremely stimulating, especially 
upon Schalker, which, in the opinion of the market, will 
derive greater advantage from the fusion than Gelsen- 
kirchen. Schalker had closed at 495.25 on Friday, but 
it touched 541 on Saturday, and then dropped back to 
522. To-day the quotation is 537. Gelsenkirchen was 
depressed by the publication of the arrangement, losing 
Saturday, but this has now been 


ee 
7 points 


/ on 


nearly 


recovered. The market has been thrown into a fever 
of excitement by this latest combination, and many 
other coal and iron shares have been strongly bulled 


with rumours of impending combinations. Yesterday 
the Bochum Gusstahl and the Rheinische Stahlwerke 
were picked out as the next great combination, and 
the shares of both pushed up accordingly. The 
Phoenix Coal Company and the Mihlheim Bergwerks- 
Verein were also the subjects of fusion rumours. 

The terms of the proposed combination contemplate 
the exchange of Gelsenkirchen shares for Schalker at 
the rate of 24 for one. As the capital of the Schalker 
Company amounts to £510,000, Gelsenkirchen would 
have to increase its capital by 41,275,000 to acquire 
that company ’s assets. As Gelsenkirchen’s present 
capital is 4° its new capital would reach 
£4,725,000,_ Ww whic h would represent by far the strongest 
joint-stock company in the German coal and iron in- 
dustry. In the published details of the combination 
no mention made of the debentures of Schalker, 
which amount to £:540,000 - but, as it will continue to 
be operated as a separate concern, this indebtedness 
will naturally remain as a burden upon it. The Dis- 
conto Gesellschaft appears to have taken the chief 
financial réle in carrying out the combination, but it 1s 
believed that the Dresdner Bank will have an active 
part in the matter, as it has representatives in the 
management of both companies. ; 

The Schalker, notwithstanding its relatively small 
capital, is one of the principal iron companies of 
Germany. Its shares have long enjoyed the highest 
quotations among all the iron shares on the German 
exchanges, and its dividends have for many years been 
the highest in this department. The average annual 
distribution for 10 years has been 29.65 per cent. lor 
one year in the boom period it paid 75 per cent. Last 
year the dividend was 32} per cent., and this year— 
that is, for the year ended June 30th last—it is expected 
that it will reach 36 per cent. 

The company was organised in 1889 with a capital of 
£200,000. It now owns seven blast furnaces in Gel- 
senkirchen and Duisburg, which last year produced 
nearly tons pig-iron. It owns six 
foundries.in Gelsenkirchen, which produced last year 
70,000 tons of castings, chiefly piping. The company 
also acquired, five years the Pluto Colliery at 
Wanne, which has an allotment of 1,000,000 tons of 
coal in the Syndicate, and 222,000 tons of coke in the 
Coke Syndic ay The Gelsenkirchen Company, besides 
itsc apital of £35: —— nas reserves of £972,000, and 
its debentures amount to £677,000. This company 


3,450,000, 


is 


250,000 of also 


ago, 


has grown by clade of other concerns, till it 
owns to-day 11 distinct collieries. It * the highest 


allotment in the Coal Syndicate of s members— 
namely, 7,698,000 tons-—besides allotment of 
1,079,000 tons of coke in the Coke Syndicate. 

Various explanations have been offered for the occur- 
rence of this combination at precisely this time. It 
has been suggested that the arrangement has been, 
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at least, hastened through the Hibernia affair. Accord- 
ing to this view, the Gelsenkirchen directors have 
been alarmed lest the Prussian Government might try 
to buy up its shares, as has been done in the case of 
Hibernia ; and, in order to checkmate any such de- 
signs, they proceed to enlarge the company beyond the 
limits to which the Government would be willing to 
go in acquiring coal properties. Besides the great 
size of the combination, the inclusion of the ironworks 
of Schalker in it would, according to this view, place 
Gelsenkirchen securely beyond the reach of the Govern- 
ment’s plans, as the State would hardly undertake to 
operate ironworks. 

A more obvious and reasonable explanation, how- 
ever, is found in the change recently made in the terms 
of the Coal Syndicate’s contract with its members. 
According to the new arrangement, any company can 
produce coal for its own consumption over and above 
its allotments in the syndicate, whereas under the old 
contract the allotments included whatever coal might 
be consumed at the mines or in ironworks owned by 
the coal companies. The change here indicated makes 
it an advantage to a coal company to have ironworks or 
furnaces of its own to consume its surplus coal. It is 
suggested that this is the real economic cause for the 
Gelsenkirchen-Schalker combination, and it is believed 
that this cause will continue to work, and will produce 
further consolidations, perhaps even larger ones than 
Gelsenkirchen-Schalker. 

Meanwhile the excitement over the Hibernia affair 
has somewhat subsided, after the wild excesses of 
speculation last week. To-day coal and iron shares 
were still the most active section of the market, but 
the tendency at last seems to be in the direction of 
realising, and many quotations in this department were 
to-day somewhat lower. Others, however, including 
Gelsenkirchen, Schalker, and Hibernia, were higher. 
Other favoured shares in this department were pushed 
up again through various rumours of projected con- 
solidations. The public, it is observed, is still buying 
coal and iron shares speculatively, notwithstanding the 
increasing number of warning voices that have been 
raised against the midsummer madness now prevailing 
here. 

Other departments of the market are quite 
neglected, in view of the great activity in coalers and 
irons. 
quite an insignificant figure in the trading. To-day 
Russian Rentes were weak upon the announcement of 
a home loan of 150 million roubles by Russia. The 
rumour that got into circulation that a Russian loan 
was at last to be placed here, was promptly denied by 
Russia’s banking representatives in Berlin ; but it lived 
long enough to give the newspapers an opportunity to 
again direct a cold douche upon the idea of a Russian 
loan in the German market. 


THE ECONOMIST. 


International securities have for a weels cut | 


At a meeting of the Coal Syndicate on Monday it | 


was reported that the production of coal underwent 
a reduction in July. The daily output of the Syndicate 
mines for the first half of the year had been 224,568 
tons, but in July the production was 214,402 tons per 
day. An Essen newspaper shows that the reduction 
of the outturn has become still more marked this 
month. The number of coal wagons called for by the 
mines during the first half of August was only 17,736 
per day, as against 18,318 during the first half of 
July. Stocks of coal at the mines and with dealers 


are accumulating, despite the fact that the output is | 


still undergoing reduction. 


LaTer.—Late this evening the results of a meeting 
to-day of the board of overseers of the Gelsenkirchen 
Company were made public, and it is seen that its 
combination plans are larger than hitherto known. The 
Aachen Hiitten-Aktien-Verein is to be absorbed, in 
addition to Schalker, and the new capital to be issued 
by Gelsenkirchen will be not less than 42,825,000. The 
three companies will continue to be operated separately 
for the present, apparently in order to protect the rights 
of such stockholders of Schalker and the Aachen con- 
cern as may refuse to exchange their shares for Gel- 
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senkirchen shares. The earnings are, therefore, to be 
divided upon the basis of 69 for Gelesenkirchen, | 25.5 
lor Schalker, and 31 for Aachen. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications. 


Amount First 
Nominal Offered to Payment Farther 
Capital, the Public. Thereon. Liability. 
£ £ z£ £ 


Amount previously recorded ... 


es - - 79,653,369 
Issues of the week— 


ee * * ee 






Walker and Wallsend Union 
Gas Ord. Stock, at £130 min. 12,000 15,600 1,200 14,400 
ae es ee 15,600 1,200 .. 14,400 
Total offered for subscription to date ,Total offered for subscription for the 
in— whole year— 
a ereeee Hidthdewssces SURURG WUD. ceeds scccccecs eesees £108,462,680 
Mi écdeceacue Eséeeuces SOREB354 | IGOR 2. ccccccccccces - 153,811,987 
MN dbéhGdédadcewacances RAD SEOAGS | ISTE cc ccccceccece evsice - 159,358,498 
Me dadedaddcadasaacees « SOMME D BOP Scccuciecccsccdséxcs 165,499,224 
EE Bat cdcudesdkenexeeean 129,749,215 1899 


133,169,724 





NEW CAPITAL ISSUBS. 


Treasury Bills.—Tenders will be received at the Chief 
Cashier’s Office, at the Bank of England, on Monday, 
August 22nd, at one o'clock, for Treasury Bills to the 
amount of £3,000,000, in replacement of bills falling due on 
27th inst. The bills will be in amounts of £1,000, £5,000, or 
£10,000. They will be dated August 1904, and will be 
payable at six months atter date—viz., on February 27, 1905. 
The persons whose tenders are accepted will be informed of 
the same on Tuesday, the 23rd inst., and payment in full of 
the amounts ot the accepted tenders must be made tothe 
Bank of England not later then 12 o'clock cn Saturday, the 
27th inst. 


= 
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A Lady's Choice 


of a Pen, if she seeks for per- 
fection in design, elegance in 
workmanship, and absolute 
satisfaction in use, will un- 
doubtedly be in favour of the 
world-renowned 


“SWAN” 


Fountain Pen. 


Made in Three Sizes at 


108. 6d., 165.64, 2955., 


up to £20, postage free. 
SOLD BY ALL STATIONERS. 
Catalogue free on application. 


MABIE, TODD & BARD, 


93, CHEAPSIDE, E.c. 
95a, Regent Street, W., LONDON; 
3, Exchange Street, MANCHESTER; and 
Brentano’s, 37, Avenue de l’Opera, PARIS. 


Size No. 1 “‘ SWAN,” Barrel Covered Chased Rolled Gold, 30/- 





MEETINGS, &c. 





SAMUEL ALLSOPP AND SONS, LIMITED. 


The 18th annual general meeting of the shareholders in. Samuel 
Allsopp and Sons, Limited, was held, on the 16th instant, at the 
Cannon street Hotel, London, Mr Charles John Stewart (the 
chairman) presiding. 

The secretary (Mr J. 
vening the meeting, 

The Chairman said that when last year he addressed the share- 
holders at their ordinary general meeting he had to congratulate 
them on what he hoped was to be a lasting improvement in the 
affairs of the company. For the year’s working the accountsithen 
showed a profit, after meeting all outgoings, of £10,000.. That 
result had been arrived at during three years of the present 
board’s management. They were not fat years so far as brewers 
generally were concerned. Unfortunately, they -had had a far 
worse experience in the past year, which, perhaps, was one of 
the leanest years for trade generally, and certainly for their trade, 


Hartshorn) having read the notice con- 
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that had been experienced If th wished for an explanation} pockets. Still, it was a most important thing to have secured 
of the present deficiency, it was to that really that they must | themselves against a forfeiture of property, which was re ally 
look They we 1 underst i that hese time dept ymime x to be very seriou lurning to the debit side, the 
the « petition in their trade became al! the keener; and, there- | amount of debenture stock deposited as security was £45,000 
fore, t ind it more difficult and costly to carry on their | more, mortgages had increased by / 27,000, while the trust certi- 
busu profitably They had to canvass much n », and they | ficates had been reduced by £22,000 or £23,000. The sundry 
wer et all hands by a competition which w ! 1} tradk yuunts and dep ts had been reduced by £21,000, the 
no doubt | the bad t The vali f the I I i tl \ I loan ecure by borrow1n pow had increa 1 by S60 10, 
was about 2 per cent. less than last \ r; but this, he be ved, | and the reserve account for depreciation on realisation of securi- 
i} com 1 fa il h tl resul } iny brewe! in the | ties held aga t loan the same Last year he referred to 
cou ihe rop was ily 1 ! | e, J her the deficiency on the realisation a int, and to the fact, that 
they were met by perhaps the keenest of all mpetitors, the | they had dealt with a valu: ! {i some /,2,000,000 worth of 
Lond yrewel Their bottle trade wed a very tory property, that they had rea 1 consid ble amou ind 
Y But t bottle t Cail I th b+‘ “ that ( | howed a def ! thing | > 2 per on 
of | itional t g and e3 npared with | realisat Phey would 1 that t] ir £16,000 was wiped 
the 1 ent he t in bul h wing the |] out that the | irded the valuation which w 
dim 1 spending pow he pub . tl e Was a 1 r | id } eal I ) th } gy be 1 actually 
Gel for the cheaper q of thei | realised, there was at the p1 icy. Of ITse, 
beers there was naturally le profit He In i the | in dealing with the remainder, they must expect some ups and 
gross profit for the year—£336 000, compared with / 361, last | downs, but he thought it was encouraging that the result of the 
year I ked them ) ept hi ura that, v ih ¢ CA- | realisat nupt late Wa bring tie to a level With regard to 
jj ception, falling off was practically all a inted tor by the }| the credit side, the lage plant had been increased by £10,000, but 
decline in trade. The gross profit in his opi I ted the | goodwill remained at the same figure. The freehold and lease- 
greatest credit on their brewer and work na , who had hold hou showed an increa of £72,000 Casks, bottles, 
suc led in keeping up the high st lard of the beer, which | cases, horses, and so on showed an increase of £16,000, largely 
Was a t which they had Wa t Iie had by | caused by the necessity of having a larger stock to meet the in- 
effecting « lies in the wot 5 the | Ys é : ——— crea in the bottling trad The stock of barley, malt, hops, 
manag t ul | tl I i \ l \ i | da Vi ss.o00 | Customers’ balances and other debt 
in \ f the lesser volume f tr c i re t | ome fo nen ts _ trade loans wer {52.000 less, sundry invest- 
the 3 per nt. more trade there w I t ly h no ments were £52,000 less, the trust funds were also £2,000 less, 
eure 5 and good was th - nt that if thes | had and their cash in hand was £46,000 more. In this year’s 
add il exper I iter! i ca It w th ount re ere t 1 it : 
last bi f profit that t 1 umporta : in U 6 O°! | figures to £10,00 On of these items w 
thear | wery i 4 ve 1 ilt th I wa oil i irre i +} S h Af a T 
oO ree | ” to a pora with many othe bel 1 that after tl 
trad t ( l I | \ 7 Lh i } 14 Ene . 
. . lemma i il e I { | 
was | , aq! f a I r : 7 consignments tos Afr but i 
—- F aan ir ts v , : improving, as w i vated, th o t 
aweo me D } On ins | picid Force combeens ‘eens Gaeown the m The result 
ata EERANg 60 te Creer & f the account, rent at | was that in that trade ne £4,000 was lost. The other items 
ax pai i pout , B » and | : mrs f were also not likely to be recurrent. With reference. tc the 
the oe ee £1,900 less. On this subject} paragraph in the report which stated that the directors proposed 
he rei 2 er een Be eee oe estab- | tg ask the « ent of th tockholders to an extension of their 
eee ee ae had b ‘oe ut Of | borrowing power to an amount not exceeding £100,000, the 
keeping it up to the highest standard and charg ee eee Chairman said he wished to remove at once from the share- 
and renewals to the eS Soles t the vear hat practice holders’ minds the idea that in asking for their consent there 
had | followed by the present board, and t property was in | ; +] : ‘ 1 f ae ' 
on ‘ lent state Though the. audit id that the ; aS, was any in ei ti 8 on th a7 irt t ih aire t fs ol starting any 
had not written off for depreciation of the prer ; and plant, |’ ne OF mbes na ee oe none large pur- 


i , wy Oi ‘ i 
i chases, or anything of that course 


he questioned whether they could do more than keep the propert 











: g : : “y were taking wa hort ; of the 
| up to the fullest standard . br required. On the othe tt ae ; ee: oo new manage 
har 1. n the case of the a ! —- t | J } . h ‘ company were ca erully cy ¢ new ee - 
a : . Sse ts ; ; ment, it was recognised that lities that had 
had written off depreciation annually The repair nd ¢ T | ; 1 ; : ie fove th 
. to be met, and certain properti vere pl ne side fo e 
of trade houses remained at about the same figure. He had| ‘? 2°? ey cage i : 4] te Win; ff 
1] » eine rea 6 wy des vINnine 
hoped that they might be reduced, because in last few I ee oe ne. See PS ees * eee 
: ; 5 ; : : = Berry those liabilities In the cour f t vears they had 
they had laid out considerable sums in th trade ae : eee ' 
; a 1 | 1 effected large reductions of liabilit yh paid off some 
house ind in endeavouring to keep them up to the mewhat _ 1 1 1 } 
\ ‘ : 1 . 1 : f/200,000 trust certificates, and he ily regretted that they had 
onerous requirements of the licensing authoriti¢ Salaries re-| * : a i : : ; “ee } 
. not been able, with due regard to their value, to deal with the 


mained at about the same figure. When the pre it board under- 


took the affairs of the con ' 1 
: ties which were easily marketable and brought in trade, and also 


f,30,000. Two years ago a port f the salaries, £4,000 o1 eee ae ae eee eee ee 1 { i 
«A i c A oO avoid lin in } wh h were usefu f - ¢ » seS, 
£5,000, of those who were engaged in the manufacture were | 0 2V0!d Calling in loans, wh . tor trade pur} ” 
f 
‘ae f 


remaining properties. In order to avoid having to realise proper- 








transferred to the manufacturins ion, therel diminisnaing | they asked this increase of £100,000 in their borrowing power 
the gross profit. The present board could not claim, thert 

that they had reduced the sali by TI 

tion under the manag 
s had been increased. Th anx 
any of the shareholders could be to keep down the expenses, tut | adoption of the report an account 

if they did not equip themselves with a propel travelling staff | Mr W. T. Western seconded the motion, which was, after a 
their trade w i suffer. All the items in this branch of their long discussion, carried, with three or four dis entient , 
expenditure were carefully checked, id the board would lose Mr Bailey, a shareholder who had questioned the legality of 





simply because they did not find the moment opportune or the 
market in a fit state to realise those properties which were 
ea oe shout Lf. a | especially ear-marked. That was the whole history of the 





present 
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expe! matter. Ir ynclusion, the Chairman formally moved the 
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t ry! »] TY v lovt Y ’ 
no opportunity of reducing them where they w a chance of | P@#ying pensions out of capital, moved a resolution providing 


for the yn of the payment of pensions of more than 
1 
il 


to be some £2,500 less. In reality it \ not | by the whole | per week ft December 31st of this year until such time 
|| of that amount, for in the previous year’s accounts there was a| dividend had been paid on the ordinary shares ; 
sum of £1,200 for labels, which in this year’s account was more rhe Chairman, in ruling this resolution out of order, said it 
pi yperly plac ed to the account of incidental expenses. The item | W4S open to the shareholders at any time to revoke the pensions, 
of advertising was one that had exercised the board a good dea], | but he thought that an old firm like Allsopp’s should keep its 
nl t 
4 


doing so without damage to the business Advertising appeared l 





but they had a new article, which was more and more appr ated engagements to its staff, if only to maintain its good name. None 
by the public, and he believed that their advertising of that] Of the old workmen getting pensions had been in the firm’s 
article had assisted most materially in the very large increase | e¢™ploy for less than 30 or 40 year 

that had taken place in its sal Theref t Mr Bailey said he would bring the matter forward at the next 
was vital to preserve their output, he was afraid that they could general meeting, when he would also move a resolution for 
not look for any reduction in the ite f advertising. The inci- gation of the books and accounts of the 
dental expenses had increased £2,300, but that increase wa 

partly accounted for by the item of £1,200 for labels, and also 

by paying this year a proportionate part of the cost of the re- 
arrangement of the trust certificates, it being proposed 
to writ iff the rest in the course f three years. The 
direction expenses were the same, and the item 
trustees and auditors was slightly less The law charges 
were down by £500. The pensions showed a small increase 
of £400, while the bad debts which were written off were 
about the same. The loss on houses u 
less by £600 There was a prov ices ; 
They would remember that last year reference was made to the 
question of the forfeiture of licences for no cause excs pt redun- 
danc\ He thought they might congratulate their stockholders 
on the fact that the Bill had now become law by which their The secretary (Mr William Smith) having read the notice con- 
property was protected in future against forfeiture. At the same] vening the meeting, 

time, as they knew, it was practically provided out of their own The Chairman said that the board were able to report 


as they thought 1 


an independent investi 
compan\ 

The Chairman next proposed a resolution authorising the 
extension of borrowing powers referred to in his speech. 

Mr Weston seconded the motion, which was, after discussion, 
carried, with several dissentients 

Some formal business having been transacted, a vote of thanks 


to the chairman and directors terminated the proceedings. 





PIGG'S PEAK DEVELOPMENT COMPANY, LIMITED. 


er Management was 
, ) 


J 


The annual general meeting of the shareholders in Pigg’s Peak 
Development Company, Limited, was heid, on the 15th instant, 
at River Plate House, London, Mr George Ireeman (the chair- 


man) presiding. 
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ECONOMIST. 


— een 
that ictory progress had |! made ti with 
the mpany’s property. The total expen I n capital 


unt March 31st last ted 
ichinery id | 


the total t of develo; nt 


act 
£11,599 
which wa 


to 
represented mi: 
new, while 


t Jean Baptiste. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


|-———- Receipts. — RECEIPTS. —~ 
Estimate | Apl. 1, '04, Api.1,'05, Week Wee 
for the to to ended ended 


Aug. 13, 


; Aug. 15, 
1904, 


1903. 


Aug. 15, 
1903. 


Aug, 153, 


1904. 


Year 
1904 
| 


£ 
462,116 
ee 801,726 
éd 4,265,842 


z £ £ 


5,887,524 ee ae 
743,605 +s a 
6,637,127 ee ee 


Balances in Exchequer 
Ist April :— | | 
Bank of England ...... { 








, Balances in Exchequer :— 

















——$_— 





REVENUE. 


£ 


£ 








Customs ........2.e.2+e+-| 35,230,000) 13,074,006) 12,929,008 687,000; 691,000 
ROP cacausetcncicnccadee 31,509,000, 10,169,090 10,773.09 556.000, 666,000 


Est 


ate, &c., Duties 13,000,000 5,516 900 ] 212,000 


4,375,000 




















rt ” Son ‘ / cS . ¢ -- 7. 
£40,009. I he y had inve ts « isting of £20,000 1S | DOMMMS «2. ccccccsscersnse. 7,550,000 2,602,000! 3,045,000 135,000! 136,000 
and £10,000 Transvaal Loan, f which g S Ww paid Land Tax and House Duty, 2,650,000 510,000 550,006 ; 
Loar at interest on Stock !:xch iriti {1 ‘ Post ¢ perty and Income Tax 900,000 5,056,000 7,319, 100 3.000 11,000 
Pee ee nae : a ee ae ee | RO EMEOG Sac ccteanesuuue 15,950,000 4,290,000, 4,550,000 140,600, 550,000 
: nt age —_— £15,509, | A h - ! in transit ¢ re legrs raph Set RUNGE - deccncus 5750,009, 1,409,000 1,400,000 180,00 180,000 
ij the mine amounted to 43,491, that their | 11 Crown Lan ey ),000 140,00C 140,000 ee 
i} were £50,340. The Piggs Peak Mine vy i t na é Receipts from Suez Canal " 
of hills on the eastern portion the propert In the old mine Miscell seo Say Le Se 607,244 ep = ae 
I I : - . vil se EENECOUS cccccccccecs ) 55.47¢ $9 
the bulk of the ore crushed he past v t from ext ve : ; fate — 
open quarries. In order to « iop tl CTOUl below these *Revenue........-- 143,390,000 42,756,720 47,170,557; 1,686,0C0 2,446,000 
quarries a shaft was sunk to the t | 1, and other operations, 
which he described in detail, were undertaken. As a result | Total,including Balance .. a 47,020,562: 52,807,634 4 ‘ 
they had proved the gold to a rizontal depth of sso feet below ’ 
the surface and 38s feet he chut whic OTHER RECEIPTS. 
ont dis ng out and nere 1 Repayment of Advances for 
widening and icret UN ci ctiosstrsscints ee 250,K0 17¢,000 100,000 
Pi ting was being = th the D Rex t | Und lel ph Acts, 1892 0 J ee 
thre iles North-west of the Piggs Peak Mine, and a vein had ' to 1904 cneseens * 570,006 319,0 oe ee 
be« losed whi Sa eal svi bikaal aha tacnentenn at ler Us Railway Ac 
Dd t t ‘ : s ts x 1896 to 1902 ee 28,000 
t the rich ore found t i vears ago. On the Bart Und Naval Worl A bi { ee : a 
rber nile vaval Works 
t ropert three paral! re had 1 1] nected. but, 1895 to 1903 . Sees ee 230,000! 438,000) 230,000 oe 
although od values wer vered in places, they were not | Under Military Works Act 
persistent enough to warr. ning up in depth ier present | ; 1897 to 1901 ee aa 300,000! 1,000,000! 270,000 250,000 
working conditions. Operat had, ther be us le Build can el 1900 ns a 4,000 - 
“ : i ; s ~ : » J . * ry ee ° 
Transport facilities had it th th ent of tl ter | By! rt juer Bond 
I ason, but it was sti nreliable by 1 of the preva- under the Supplemental : : a 
Re e aot fave a ; Sie ‘+e ie y a Bs aaa ‘ Var Loan A eee ee 413,990 6,962,272 ee ee 
, i iC \ aril ‘= ~ fh ans] t haa insvaal and Orange River 
be ired, however, t ble sufficient food to be obt { mn} Repayment of 
to carry them through the summer 1 ; When in Fx 1 ted as a temporary 
last April he had an int vy with the Lie «Governot, | @incasseue. Aen, ; me " 5,000,000 a a 
} r } } . Advances, de- 
Sir Arth iI L awiley, wh ) h 1 I ul Visit 1 OW n l, ] } \ was ene . 2,800,500 ee 
expre 1 an opinion that one of the first dut that the G . | Temporary Advances, Ways a 
me vould undertake wl the ] } ied and Means including 
nl t uld undertake w the civil ition « 1 Bil 50 : 19 vy OL) 4.900.000 
cou y was established would be the « 1 of better reasury Bills £3,000,000 ** 12,000,000; 4,600,000 °° 1 
road Sir A r wlev held f } ' , a . ee 
; ir Arthur Lawley held a \ I oO} 1 regart g | Ny a 69.984.552| 69,719,956 2,286,000 6,€96,009 
Swaziland both as a mineral and an agricuitural count! - = 
Believing in the increasing val f the company’s property, the | *Revenue, as above 7, 1,636,000; 2,446,009 
board had taken advantage the depression 1 ¢ in Soutl — ae Feme! = 
f, Fiancee igs ase ad axation :— P : 
Africa t ure on advanta 3 terms an a ig 1 ra Customs ..cccccccee y 204,000 65,155 76,59 10,851, 14,744 
nee in which could | t ed tl exte al he PIR a ee 5.304.000 1,058,675 1,18 87 s ‘i 37,000 
of the reefs in their original pr rty heir mineral right ‘ Estate, &., Duties 4,188,000, 1,632,242 1,590,655 89006 135,000 
exte 1 over an area of a t so,0 acre ne « i ; 
9 I a oF rata’ 56.07 2.852.612 Q9,851 184,744 
agricultu ral rights comor mcr we e portion OGRE ccctddsceucees 596,000 766,070. 2,852, 1,85 4,7 
the land were let to farmers t ow Ze e con 
reanirementc. and 3 a —s — 1, Total Revenu rclud- ) 2 itis — ez 
cequirements, and natives xy encouragt ttle on the ing payments in relic 153,086,000 45,522,790 50,025,169, 1,785,851) 2,630,744 
proj to help the labour \ The Gover: had lea f Local Taxation ..) 
a portion of the land, and established on it a South Africa — 
Constabulary cainr i ae Ree : saceenias 
Vonstabulary camp. rom i advices the rs lea EXPENDITURE AND OTHER ISSUES. 
that, as a result of the re t visit of Lord Mil: Swazila A 
ap lamation w ld sl t I ssu suspe t} : 
4: fallen ; which ] SS eae ha : Total Issues out of the Exchequer 
il Of all MONO] l¢ Ww cn had hithert ) prevented the ¢ intr\ to meet Payments trom 
from being administered by the Transvaal Government. 7 Estimate ; Pe 
wel ed this news as it pointed to the establishment of a ci" for the 7——ISsUES.—— 
wes ment at an early date, n thev antici! a } eee a Year /Apl. 1, 04, Apl. 2. '03 We Veek 
2 len c arly la h they anticipated a peri ! I 1904-5. to to ended ended 
rapid develo es ur 1 the « listric Native labour was becoming ug. 13, ) Aug. 15,} Aug.13, | Aug. 15, 
more plentiful, an judg the recent « us retut f Aygo. 1905. 1904. 1903. _ 
Secuiiand, which gave a native population of 85,484, there should ven £ £ £ ££ |} & 
be no diffix ulty in obtaining an ade quat upply the futur | National Debt Services ....| 27,0C0,C00, 11,696,806 12,195,661 ** 15,78C 
The board thought that there was every 1 ? ¢ Other Consolidated Fund : 
‘ vas very reason to be satisfied - DC £9114 76.895 
ate, of , as > - So Bervices ...-.cccccccces: 1,640,000 €69,114 676,899 ce eo 
— 1 —s i uccess so far attained, but it must be obvious to the | Payments to Local Taxa - } 
shal Iders that time was an essential element for the develop- tion Accounts .......++--- 1,160,000 232,210 232,251 es 
res ee aot ; ye : awe 
ment of large a property. In « lusion, the Chairman moved Supply Services..... we eee» 113,080,000) 39,790,423, 42,005,422! 1,306,00C} 4,276,162 
the adoption of the report and accounts : and 
and % unt 9 280.0 52.388,553 55,110,243 1,306, 4,291,942 
Mr Stratten Boulnois, in seconding the motion, said he believed | ee eee some 
there were few mines where so much development work had been } OTHER ISSUES. 
done before the erection of sta a5 and costly machinerv. The | For Advances for Bullion oe 20,000 20,000 0,000 as 
policy of waiting for sufficient ore to be developed would be | Por segues oe 
continued unt; re ar 7 ine Seeethhy ak ai under the Supplemental! eas - 
eaters 1 until there was enough to justify the expenditure. | ‘Weer Loan Act, 1900 Ba al 6,500,000! 7,000,000; éa ee 
The resolution was unanimously agreed to, and, some formal | Under Telegraph Acts, 1892 
business having been transacted, CG ec eacucensdeaxueses ma 200,000 310,00€ ee 9e 
A vote of th » chaien f : i ae _| Under Uganda ailway 
Ba te of thanks to the chairman for presidi terminated the | Acts, 1896 to 1902........ ‘a ae 38,000) - °- 
proceedings. |} Under Naval Works Acts, 
_ FC OOOSoNnS™o outer | 1895 to 1905 ..... ae 855,000 438,000 oa “a 
aie : | Under Military Wor ks Acts, : 
TERMS OF SUBSCRIPTION 1897 to 1901 ........ ee 8CO,000 1,050,000 es oo 
AY " . . 7 e ing sin Under Land Registry (Ne w 
PAYABLE IN ADVANCE Buildings) Act, 1900 . , « oa 4,000 ee ee 
— oye J , *ublic Buildin rs 
BY POST Under Pu 1 g . 
: tae | ee Act, Pere ee 76,000 ee ee oe 
Quarterly, 108; Haif-yearly, 20s; Year 10S. | Under Publie Offices Site 
a ie _ we acs tare y pd siete (Dublin) Act, 1903..... s ai 25,000 ee ee ee 
th 7 ues and Post-« = Orders to be mad Payaote to the Py “priet ¥S Of | Deficiency Advances Re 
the KCONOMIST. |. WMC stvevsuckeantaawene ee 2,800,000 ee ee ** 
Celowies and Abroad, {2 48 per Annum, | Ways & Means, Advances re-| 
- S - . f al 24nn 
Copies of the Economist may always be obtained in Pavis and Nice paid ..... coccceccececoes ee 3,450,000 ee ee ee 
o 4 Tessys. Galignani. Pai 224 Rue de Rivoli; Nice: 48 Quai a 67,114,553) 63,970,243, 1,325,000: 4,291,942 


Sane orDeec .forWeek 
4,914,191 + 904,000 + 2184057 
,029 835,522'+ 56,000) + 220,001 


Benk of England 
Bank of Ireland........ “a 


' 
2,869,999| 5,749,713 + +2408058 


960,000 


Treasury, August 16, 1904. 


LL LL. 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 
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Ss EACLE INSURANCE COMPANY | 
Sy 
FE KES (Lives) Established 1807. (Annuities) 
EAN HEAD OFFICE=79 PALL MALL. LONDON, S.W. 
Branches City—41 THREADNEKDLE STREI . £2 
: vance Bd Birmingham, Brist oad Vanchester. 
‘Queptes dis sed at the Valuation (19 produced an average 
os Cash wonus of 30 per cent. of the Premii prid during the 
a \ Quinque being a return of one and a-half Prem 
\ rhe npany's Debenture Policies, with Guaranteed 
Benefits, si rd an attraetive form of Insurance in the Non-Participat- 


at very tnoderate rates 


Apply for XXth Centary Prospectus, showing Simple & Liberal Conditions 





PROFESSIONAL AND BUSINESS MEN SHOULD SEND 
FOR PROSPECTUS OF 


THE “ TRIUMPH” Po.uicy. 


All Accidents and all Sickness covered 
latest advantages embraced. 
is required. Annual 


, and all the 
No Medical Examination 
Premiums from &2 upwards. 


ISSUED BY THE 


GENERAL AGGIDENT (rccicen 


Assurance Corporation, Limited. 


Gross Assets, £530,000. Annual Income, £260,000. 
Chief Offices—GENERAL BUILDINGS, PERTH, N.B 
London Offices—g-10, KING ST., CHEAPSIDE; 13, PALL MALL, S.W 


F. NORIE-MILLER, J.P., General Manager. 





INSURANCE COMPANY. 


Established 1809, 


FIRE, LIFE, ANNUITIES. 
Total Funds - - £16,900,000 
Annual Income - - £3,500,000 


For full particulars. apply to— 


Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., 


Edinburgh. 





TH E Founded 1871. 


Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parli ament.) 
FUNDS, 31st December, 1903, £1,387,985. 
The Ocean Corporation issues the “LEADER” POLICY against 
SEND FOR PROSPECTUS, 
Fidelity Guarantees; Workmen's Compensation ; Drivers’ and Public Liability 
Indemnities; Burglary Insurance; Mortgage Insurance; Excess Bad Debt 
Insurance; Boiler and Lift Inspection and ieoepnnes " 
Head Ofice: 36 To 44 MOORGATE STREET, LONDON, E.C. 
R. J. PAULL, General Mana 


er & Secretary. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


TOTAL FUNDS EXCEED £5,400,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


lease apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 











BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 2, for 
the week ended Wednesday, August 17, 1904. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 52,196,935 |Government debt.... 11,015,100 
Other securities 7,434,900 | 


52,196,935 | 


Accident and Disease, and it will be found to fully justify its title. | 





THE ECONOMIST. 











NORTH BRITISH & MERCANTILE 


both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending August 17, 1904:— 
} pe Sa. 

, Gold Circulation {Securitie 4.23 

“in 8 ,,| in from eal nding . in 2a 

Date, ‘Sclee Abroad or | {&*CUCINE | Deposits! Banking | Reserve. 3°35 %& 
3ullion. Bank Post aca mS 

out for Bills) Depart 2 4 

Export. — went. C4 gs 

eg a 

| 1904. £ £ £ £ £ £ % 1% 
May 25 32,680,338 45,000 in’ 28,372,C90 |47,167,664} 42,297,964 22,758,248! 4833 

June 1 32,847,401; 113,000 in) 28,707,570 \48,642,653, 43,841,445 22,589,531, 463: — 

8,33,382.074) 165,0CO in! 28,331,875 46,763,017) 41,062,526)/23,500,199| 504'— 

15'34,444,077! 486,000 in! 28,017,830 47,797,450) 40,779,423'24,846,247, 514/— 

22'35,167,161) 126,000 in 28,039,870 49,116,170! 41,438,271/25,527,291; 533'— 

29' 35,339,282 314,000 in) 28,868,790 59,274,759; 52,253,222/21,920.492) 4}4!— 

July 6 34,276,181 71,000 im) 29,319,825 |50,271,509| 44,913,066 | 25,406,355, 464 — 

13 54,148,869, 190,000 in| 28,741,605 |47,867,925) 42,051,657/23,857,264| 493 — 

20, 34,482,696; 274,000 in! 28,601,365 |47,886,517) 41,615,318/24,331,331) 503'— 

27 34,668,605; 433,000 in) 29,014,295 |50,911,694} 44,888,879}24,104.310 473 = 

Aug. 334,110,493) 255,000 in 29,278,235 |47,762,692) 42,558,575) 23,282,258) 482 — 

10 34,956,059; 652,000 in) 28,999,700 \47,476,000| 41,202,637/24,406.359, 513 — 

17'35,771,195| 238,00G in’ 28,589,010 '46,760,705) 39,284,189'25,632.185' 543 — 


OCEAN Accident and - - 


| an excess 


| Bank 
and the outside 


extremely 


| Exchange 
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BANKING DEPARTMENT. 


£ 2 
| Proprietors’ capital .. 14,553,000 Government _ securi- 
| Rest....ccccccsccece 3,003,418) ties .....cccceeees 24,234,402 


Public deposits* .... 6,528,913 Other securities 
| Other deposits ...... 40,231,792 Notes 
Seven-days and other 

er ere 


eevee 25,049,787 
pe aeee SOUT eS 
Gold and silvercoin.. 2,024,260 


99,251 
64,916,374 64,916,374 


ixchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts 
J. G. NAIRNE, Chief Cashier. 


FRIDAY NIGH?. 
The pores accounts compared with those ot the previous 
week exhibit : 


* Including I 


Dated August 18, 1904. 


Increase, Decrease, 

£ £ 
Circulation (excluding 7-day and other bills) .... oe poet wees 410,690 
ne INO 5 0 6:8 4:5:5:05:65:06004054 50 so eeee.cenes 6 MEWEGD. saeveees - 
UE OONTED  oi55505556K6nenescseseeeenveneees ‘a eae eee 1,140,232 
GOVEFAIMORE SCOCUTINIOE oc cccccscsccessenagescscoes 660 be evens a 
SPUOE CRORTIENEE cc ccccccccccccccccecccesseveseue 56. “eeeneues 1,918,448 
NN <6c og eGen Rese dceesd bes euveshe’sseeuacteaws GERAIS cacccecs és 
MN. cdatWaw Ske SAnsSGNs Se anee bare seerasteuNees 28, Peers 
Ns 5 kb sik sash a nckernscccesOeaweunceanenn JAA0IEO. vecvccece 


The following shows the amount of circulation, Bullion in 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz. :— 


At corresponding date Aug. 15, | Aug. 21, Aug. 20, |} Aung. 19, Aug. 17, 

with the present week, 1894, 1901. 1902. 1903, 1904. 
Circulation (excluding £ £ £ £ { £ 

Bank post bills) ........ 25,966,350 29,788,800 29,795,370! 29,342.6:0 28,589,010 
Public deposits .........- 5,189,243 9,621,892 9,735,063) 8,660,488 6,528,913 
Other deposits .......... 38,285,320 42,267,285 39,264,968) 43,311,120 40231,792 
Government securities 12,467,381 16,381,633 15,582,336 20,54 3,841 14,234,402 
Othersecurities .......... 19,462,679 26,716,913 25,814,921) 25,063,349 25,049,787 
Reserve of notes and coin) 29,643,977 27,057,385 25,842,652 24 570.187 25,632,185 
Coin and bullion ........ 38,804,527, 39,071,185, 37,463,022, 35,757,797 35,771,195 
Proportion of reserve to 

PD: onkinsveccenn's 68 % 52 % 528% | 47% 543% 
Bank rateof discount ... 2% 3% 3% 3% 3% 
Marketrate, 3months’ bills g 2eh 2} 244-3 25 
Price of Consols* ........ 1024 944 9448 y04 ant 
Price of silver peroz. ....| 28}8d 27d 243d 25ad 264d 
Average price of wheat 242 4d 275 4d 3ls 74 | 293 lld 28s 4d 
Exchange on Paris (short)! 25.183-23} 25.233-283. 25.18}-237) 25.132-18}, 25.25-30 

— Amsterdam (short), 12.13-23 | 12.28-34  12.2¢-34 | 12. 12-12 12.13-24 

— Hamburg (Smonths)) 20.4955 20.57-61 20.60-64 | 20.57-61 | 20.62-66 


Clearing-house return .... 118,079,000 179,196,000 190,569,000 '205,167,000 200,284,000 
7 * New 23 per Cents.—Goschens, 

The amount of the ‘‘other deposits'’ compared with the “ other 
securities,’ showed in 1894 an excess of 15,822,641, and in rgoran 
excess of £15,550,372, in 1902 an excess of £13,450,047, and in 1903 
of £18,247,771. 
At this time 


In 1904 there is anexcess ot £15,182,005. 


in 1go1, the Bank rate was 3 per cent., and the 


reserve had risen to £27,000,000. The position was easy, 
for best three months’ bills declined from 2% 


The Stock 


rate 
cent. 
quiet 
In 1902, the 


to 27%, per during the week. Exchange was 


Bank rate was 3 per cent., and there had been a 


| hardening of outside discount rates on talk about the impending 
; issue of a Transvaal loan. 


bills 


and move- 


The rate for best three months’ 
cent. The Stock Exchange was quiet, 
ments in prices were irregular. 

At the corresponding period in 1903 the Bank rate was 3 per 
cent. The market was well supplied with funds, 
Government 


was 254 per 


owing to heavy 
very easy. 
rates, best 
Stock 


disbursements, and loan rates were 


There was, however, very little relapse in discount 


three months’ bills being quoted at 213 t 


78 per cent. 
business was devoid of interest. 
The following rigures from the officia] returns show the amount 


of bills and cheques cleared at the Bankers’ Clearing-house. 


Gold coin and bullion 33,746,935 Special days are given separately, together with the total increase 
52,196,935 or decrease to date in each case :— 











| 
| 
| 


See 





ee ee 
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(000’s omitted.) 
| 
Weeks | otal Stock Exchange Consols Pay “ Fourths” of 
Ending. F Pay Days. Days. the Month, 
Date. ) & Date. £ Date. £ Date, £ 
1904. | 1904. 1903. 1903. 
Jan.lto My18 3,986,385,' Jan 14-28 123,619, Aug. 47,856, Aug. 4) 41,482, 
May 25...... 153,970, Feb. J1 62,124, Sep. 1 40,929, Sep. 4 26,796, 
Fane Leceee 247,297, 25 56,235, Oct. 1 49,042, *Oct.3 30,918, 
B.cccee 189,483, Mar, 10 48,737, Nov. 5 46,695, Nov. 4, 27.638, 
[S.ccecce 299.183, 29 61,375, Dee. 1 45,766, Dec. 4 28,184, 
GBrcceces 167,220, April 14 64,581, 1904, 1904. 
Biwéces 213,098, 28 62,451, Jan. 6 50.193, Jan. 4 40,421, 
July 6...6- 265,021, May 12 65,086, Feb. 3 47,692, Feb. 4 31.034, 
Bai ccsee 178,221, 27 56,896, Mar. 1 45,949, Mar. 4 29981, 
Meeeoss 216,260, June 10 §2,944, Apr. 7 49,761, t+Apr.2 37.494, 
ZT. ccces 172,859, 29 64,221, May 5 44,475, May 4 37650, 
Aug. S.cccs. 197,842,|July 14 62,561, June 1 51.620, June 4 28154, 
WW. cess 202,728, 28 62,181, July 1 66.421, July 4 45.735 
Be iecees 260,284, Aug. 2 52,225, Aug. 4 45,634, Aug. 4 46,624, 
Total, 1904 .. 6,597,851, sie 895,236. ee 902,725,| ee | 297,103, 
ag es ea | 6,563,595 $18,725,  s. 411,173, 2. 278,505, 
Inc, or Dec. } 4 54,256, ee — 23,489, eco — 8,448, .. | 418.598, 
in 1904,..J |=  0°52% a = 255% . = 2°05% .. |= 668% 
Gross total in 
; ae 10,119.825, ee 1,456,775, ee 593,605, ‘ 204 734, 
Do 1902 10,028,742, “a 5,566,755, ee 570,337, .«. | 207,530, 
Inc. or Dec.} + 91,085, ee — 109,980, ee (+ 23,268, ee j\— 2,596, 
in1903 ..J = 090% we = 7:02% oo 138 409% 4 =s 125% 
* The “fourth” fell on Sunday. t The “fourth” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 





1904. 1903. Inc. or Dec. 
MANCHESTER— a £ £ of ; 
Jan. 1 to Aug. 6 ...... 149 527.70C, 147,109,400 +2,418,30C 1-64 
Week ending Aug. 13..; 4,372,800) 4,280,100 +4 92,700 2:17 





Total to date ...... 1:66 


153,900,500 151,389,500 + 2,511,000 














LIVERPOOL— : an rab 
po a 122,277 300 103,065,400 +.19211900 1864 
Week ending Aug. 13... 3,343,900) 3,154°100+ 189,800 6C1 

Total to date ......,125,621,200 106,219,500 +19401700 18-27 





BIRMINGHAM— 
Jan.l to Aug.6.. 


..+.| 32,669,900 
Week ending Aug. 13.. 


851,900 


54,743,400 — 2,073,500 
949,500 97,600 10:28 








35, 692, 900 —2,171, 100 





























The principal items in the latest 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE, 


Comparative Increase 


LIABILITIES, 


BND 6 nkdccoes so ccevcs 165,870,000 165,462,000 165 643,000 532,000 + 227,000 
Government deposits ... 8,509,006 8,511,000 7,208,001 2,000 + 1.301,00) 
Private deposits .... 25,039,COO 24.708.000 17,871. H0+ 351,00. + 7,168,000 


BANK OF RUSSIA, 


597 | 


Total to date ...... 33,521,800 6:C8 | 
NEWCASTLE-UN-TYNE-— 7 wey 
Som, 1 to Ate, © nas. | 47,033,700 47,634,400\— 600,700 1-2 
Week ending Aug. 13.. 1,907,100, 1,457,700,+ 49,400 3-39 
Total to date ...... 48,540.800, 49,092,100 — 551,300 1-12 
BRISTOL— net ee ee 2 
Jan. 1to Aug. 6 ...... 18,623,900! 19,371,400 — 747,500 
Week ending Aug. 13... 541,500,  632800— 911300 143 
Total to date ....... 19,165,400 20,004,200 838,800 4 


Penta accounts published | 
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Aug. 18, | Aug. 11, | Aug. 20, or Decrease. 
1904. 1y04 1903. : : 
Last Week Last Year 
AssErTs £ £ £ £ £ 
Coin and bullion—Gold 107,876,0 0 107,927,000 192,300,000 — 51,000 + 5,575 000 
_ Silver 44,861,000 44.945,000 44970,000 85,X0 109,000 | 
Government securities 15,704,000 15,704,000. 15,704,000 : 
Discountand advances.. 41,225,000, 40,721,000 36,547,000 + 504,000 + 4,678,000 


July 23, July July 23, 
Aug. 5, 16/29, Auz. 4, 
1904. 190}. 1903. Last Week Last Year, | 
ASSETS. £ £ £ £ £ 
ra iccdcubipecionsves 84,621,000 85,084,00¢ 75 063,000 463,000 + 9,558,000 
Balance abroad ........ 9,181,000 9,908,000 6,565,000 727,000 + 2,618,000 | 
Silverandsubsidiarycoin 8,904,000 8,‘ 952,000 8 776,006 — 48,900 + 12,000 
Securities & short loans 26657,000 26,491,000 26,963,000 + 165000 3C6 Ud | 
Other loansand advances, 11,247 000 11 281,000 10,734,000— 34,000 + 455,000 | 
Securities belonging t 
EY ccbcnuteedaveaes $.483,000 4,306,000! 4.681,00C + 177,000 — 198,000 
Miscellaneous .......... 4,546,000. 4913,00C 4,415,000 367,000 + 135,00 
Balances due by 
branches & treasuries 5,618,000 5,907,000 2,575,000 — 239,000 + 3,043,CO2 








+ 15,439,000 


155,257, 0c 156,842, 000 139, 818,00 





1,585,000 
LiAB!LITIES. 


Notes in circulation ,..., 63,801,000 67,125,090, 57,812,000 + 1,678,000 +1(,989,0C0 
Capital of the bank ....| 5,504,000 5,504,000 5,504,000 ‘ - 
Deposits and current 

ere 48,785,000 50586,000 55,625,000 — 1,801,000 — 6,840,0C0 | 
Treasuryaccount ...... 26,298,000 28,115,000 15,769,000 — 1,515,0Ul + 12,829,000 
Miscellaneous .......... 5,569,000, 5,516,000' 4,974,000 + 53,000 + 595,000 
Balances due to branches 

and treasuries ........ 2,134,000 — 2,134,000 





155 257,000 900 156,842,00C 139,818,000 — 1,535,000 + 15,439,000 











| was £ "1,225,826. 





| discount rates, 
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IMPERIAL BANK OF GERMANY. a 
Aug. 13, |; Aug. 6, ; Aug. 15, 
1904, 1904. 1903. last Week Gast Year. 
’ ASSETS, £ £ £ £ | £ 
Coin and bullion ...... 46 865,300 45,934,000 47,502000 + 831006— 637,000 
ee and advances 40,462,000 40,277,000 42,337,000 + 135,000 — 1,925,000 
4JABILITIES, 
Notes in circulation .... 61,167,000 62 306,000 58.138.00C — 1.139.000 + 3,029,0¢0 
Current accounts ...... 27,352,000 23,245 900 26.9120 + 4,107,000 + 440,000 
BANK OF SPAIN. se 
Aug. 6, | July 359, “Aug. 8, 
1904. 1904. 19U3. Gast Week/Last Year, 
ASSETS, £ £ £ £ | £ 
14,749,300, 14,741,900) 14,603 0 + 8,000, + 141,0¢0 
20 228,00, 29.457.090 20,10) 20C 231.00€}+ 128,000 
Loans and discounts. ...) 45,798.90C) 46,155,00) 47,512,090), — 357,000 — 1,721,000 
Spanish 4 % stock . 14,779, 14,770,000 14,770.90¢ ny ee 
Treasury bills, oblig 
tions, &e. Saas 6,009,000 6,090,000 6,00), 20 e éa 
LIABILITIE s. 
Circulation ........... 65,855,0K | 65,531 00C 65,103 | + 285,000/— 237,000 
Deposits and curren 
—— mess 24572009 24754. 25.715 Wei— _192.C00!— 1,143 000 
BANK OF [LALY. 
July 31,; July 20, ; July 31, } : : ae 
1904. 1904. 1903. |Last Week Last Year. 
ASSETS, £ £ £ £ £ 
Reserve—Gold coin and | 
a eer rere 18,741,000 18,767,300 15,795,000 — 26,000 + = oo 
— Foreigngold bills 3,397,000 3551,000 3,404,000 + 46,000 — 7,00 
ae NOE einccnnnads 4,103,002 3953,000 2,299,000}+ 150,000 + 1,809,0c0 
State notes &sml.change 465,000 655,000 933,000 — 168,000— 473,000 
Discount and loans .... 10,259,000 10,137,000 11,598,002 + 122.000 — 1,339,000 
Public stock &Statelo’ns 8,412,000 8 419,000 7,725,000 — 7,009 + 689.000 
Credits,intern'l& abroad 6,645,C0) 3,991,000 4,723,000 + 654,000 + 1,917,009 
LIABILITIES, 
Note circulation........ 35,110,000 34,392,000 34,654,300 + 718,000+ 456020 
Current accounts ...... 4,326,000 3,994,000 3,760000 + 422,000+ 565,000 
Deposits at notice...... 3,856,000. 5 966.000 3,559 000, — 100,000 + _ 507,000 
eee BANK OF BELGIUM. <a 
- : -1l, ; Aug.4,, Aug. 13, 
“1904. 1904. 1903. Last Week Last Year, 
ASSETS, £ x £ £ £ 
Coin and bullion........ 4.559000 4,712000 4,345,000— 143,000+ 223,0C0 
Other securities ........ 21,098,000 21,797,000 21,105,000— 699,000 — 8,000 
LIABILITIES, ; 

Notes in circulation .... 25,383000 25.028 000 24578000 + 367,000 + 810,000 
Corrent accounts ...... 2.509090 3.71400 2799.00 1,214 Jud — 299,000 
NeETHSERLANUS BANK, 

—o Aug. 13, Aug. 6, , Aus. 15, 
1gu4. 19u4, 1903. Last Week Last Year. 
ASSETS. £ £ £ £ E 
Coin and buliion—Gold 5,480,000 5,489,000 3,942 000 ne + 1,538,000 
Silver 6,397,000 6,421,000. 6,455.00 — 24,000 — 58,000 
Discount and advances 8,503,00c 7,497,000 9,428,000 + 1,006,000— 925,000 
LIABILITIES, 

Notes in circulation .... 19,476,000 19,620,000 18,518,000— 144,000+ 958,C00 
Deposits ........ 60 621.000 583,000 528,000 + 32,000 + _—93,000 
AUSTRO- meneanten BANK, 

~ Aug. 13, } Aug. 6, Aug. 15, | 
1904. ‘igOk 1903. Last Week Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 48,266,000 48 257,000 45,393,000 + 29,000 + 2,858,000 
—_ Silver 12,544,000 12,555,000 12 818,c)0)— 19,000 — 274,000 
Discount advances, &c. 14,536,000; 11,245,000 10,000,00€ + 295,X0 + 4,476,000 
LIABILITIES, | 
Circulation 68,969,000; 63,988 000 64.488,000/— _19,000 + 4,481,000 
NEW YORK ASSOCIATED BANKS. ; 
‘ Aug. 15, ; Aug 6, | Aug. 15, | 
190}, 1904. 1903. | Least Week| Last Year, 
ASSETS, £ : £ £- £ 
| Specie .......ccccccceees 55 370,00C 51,634,000) 54,126,000 + 735,000) + 21,244,000 
Legal tenders ...... vee» 16,532,000) 16,853,00C) 15,354.00; 306,00C} + 1,178,000 
Loans and discounts... . 219,298,000! 219,C36,0C0) 181,670,000; + 202,000) + 37,628,000 
LIABILITIES. | 
Clreulation .....cccece. 7,658,00.' 7,728,000) 8,786 000/— 70,000} — 1,128,000 
Net deposits (inc. U.S. . ; 

Government Deposits) 241,426,000 240 342,090 130,668,000! +  584,00C! +60,758,000 
U.S. Governmeut De- 

BOGS ccccacescscecees 4,674,000 4,740,000 7,448,000! - 65.000) — 2,774,000 
Reserve(Specie& Notes) 71,902,00! 71,472,000) 49,480,000}+ 430, ,000) + 22,422,000 
Tegal reserve ......... | 60,356,000) 60,210,0uC) 45,167,000} + 146,000 | + 15,189,000 
Excess of actual reserve 11,546,00€) 11,262,00C! 4,315,00C! + 284, 000! + 7, 255.000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the frane, lira, and peseta at 25 per &, 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The market has been 
well supplied with money, and as no very heavy demands 
h wve come uponit, loanrates have become easy, dropping from 2 
to 2} percent.at the be ginning of the week to 1} to 2 per cent. 
for d: 1y-to-day, and 2} per cent. for weekly loans. The Bank 
has been able to secure a considerable amount of gold 
arriving from abroad, and its position has also been 
strengthened by the return of notes and coin from the cir- 
culation. There has consequently been an easing off of 
and, while a fraction higher is in some cases 
quoted, the general rate for best three months’ bills is hardly 
better than 2% per cent. The Bank Return shows 
that the stock ot gold amounts to £35,771,195, or £815,136 
more than last week. The sum rec eived from abroad was 
£238,000, and there was a reduction of about £577,000 in the 
home circulation of coin. The note circulation also fell off to 
the extent of 4410,6go, and the total addition to the reserve 

The amount of the reserve is £25,632,185, 
and its proportion to the - irrent liabilities is 3} per cent. 
higher than last week, at 54} per ce nt. The Public Deposits 
show an increase of £424,936, while the Private Deposits 
have fallen {1,140,231 The latter movement is due to the 
repayment of loans by the market to the Bank, the extent of 
this operation being re ‘flected in a decrease of £1,9138,448 in 
the amount of Other Securities. 


aetna cemmcmmaceamaaaaas macs 
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offered for tender 
day during the week :— | Rs.6,000,000 in remittances on India. The tenders amounted 
’ to Ks.44,975,000, at 1s 3 31-32d to 1s yd. The following 
Last 


ws, Sat. | Mon. Tues.) Wed. Thur Fri- statement gives the result of the sales from the beginning 
veer. 


ee a . | of the current financial year :— 
) ) ° /o ) ° ‘0 Rs. £ 
A iL 2 3 3 3 . 3 3 April 1, 1903, to March 31, 19%4....... coe SEOTOR BG ccce } 
Market rates of dis : 
60 days’ banker 
3 mc nths’ do 
4 months’ d 
6 months’ do + 5 
Loans :—Day to day..............2 2h 2 24 
Short hahah 23 


233 Z 233 218 23 23 492 April 1, 1904, to August 10,1904 ......... - 94,496,610 
23; 4 23 2? L Week ending August 17 ...ccccccccscccecs 6,044,847 cece 
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Allotments since last Friday :— 
Rs. 
3% Wednesday ...... 1,900,000 in bills on ¢ 
” ée6eus 675.000 in bills on B Ay 
B 


Fortnight (at last Se ttle ment) .. 
Deposit allowances :—-banks 
Discount houses ai call 


w 


Krenn 





— ee 


4 o isi Ce 200,009 in bil jombay ..... ont 
_Atnotice .......... kaie 12 So cee 100,000 in bills on Calcutta ........ At Js 4d. 


t 
ee ee a 


‘ 
+ 
2 
i 


— — 


r ’ . . Thursday .esceee 1,000,00 in bills on Calcutta ........ : 
The following is a comparison with previous weeks :— ee 40,000 in bills on Mavteas At Is 4. 


Friday  —s cecece 1,510,000 in bills on Calcutta ....--.- Atls 4d 
ills " sR * , . 

Bank Bills. Trade Bills, Next week the amount to be offered will be reduced to 
. | > 2 

3 Months.'4 Months. 6 Months.'3 Months. 4 Months.\6 Months’ Rs. 5, 100,000. — ” , 
A branch of the National Provincial Bank of England, 
% _ | Limited, will be open at Corn Exchange. Wakefield, on 
$| 33 * | Monday, the 22nd inst., under the management of Mr J. H. 
3 | kom ; 
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The Right Honourable Sir Michael Edward Hicks-Beach, 
} Baronet, P.C., M.P.. has joined the board of directors of the 
| London Joint-Stock Bank, Limited. 
| The Standard Bank of South Africa, Limited, announce 
| the opening of a branch at Steytlerville, in the ¢ Cape Colony. 
S 34 | The Bank of Australasia has opened a branch at Oakey 

34 
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The subjoined table shows the rates quoted from day-to- | he India Council on Wednesday 
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s| Darling Downs, Queensland. 


il 


Aug. 5.. 3 The foreign movements of gold to and from the Bank since 
last week have been as follow :— 

ARRIVALS £ WITHDRAWALS. £ 
eeceseeeceee 23,000 Tuesday, S. America .. 30,000 
DORE éickcdsevsive. Bee ts Guayaquil... ¢ 
ues, basso. ccscecees 88.000 

Od., BARBsccccsccssee  Gaeo 
~ IfS., DAEB acccccsces BOC 
'vi., DATE ssvcveccesce 64,000) Net infes icisicccicas Gaeee 


* These rates range from those current on the very best paper to thos 


6 paid | 
on bills, or which the Bank rate is usually reauired. 





There has been very little business doing in the silver 
market this week, and the price of bars has further declined. The 
price on Saturday was jd lower, at 26}/)d per ounce, and a 
decline of a similar fraction took place on Monday, to 26 1| 

‘r ounce I Iso falls of 1d on both Tuesday and | . 
pel ounce. There were alis¢ alls 4 I esaay anc ‘ 20; ; 
Wednesday, to 263d and 263d per ounce respectively. There Total s.+..ee++++4 590,000 Total 


was a firmer tone, however, on Thursday, owing 


chediewevsens Seeee 
LONDON COURSE OF EXCHANGE 





g to the cessa- | 

tion of selling trom China, and the price recovered }d, to 

263d per ounce. A eee advance ot jd has taken place 
| 


7 Price Negotiated on ’Change 
to-day, making closing quotations 26}!d per ounce for spot, eee 
and 2¢ 4d per ounce for two months’ forward delive ry. 
The tollowing 1s from Messrs Pixley and Abell’s Circular, 
dated August 18th :— | 
Gold.—Bar gold, fine, 77s 9d per oz standard; U 


ld in mf t > , erm rold coin mf 
goia coin S d per 0O; German ua il 


Aug. 16, Aug. 18 


oc cecccccccccecenevcesces Chequ 


SESRNERANGCKSAR NESE CREM 3Smonths 25 35; 25 40 
POND ccd: cnbeasecetasanacnne do ee - 5 ' 
ted States | Amsterdam ......csccccsccceess C} Le 12 13 12 23 
S 4 id per oz DID = Mahe ese eres essere Smonths 12 Sg 12 4g) 12 33 

A ae 4 Hy WRG sccvas 20 62 20 66 | % 2 
nominal; French gold coin, 76s 2r 0; anese yen, _— ase eannanopenneese vie ” - 62 (30 = = a 
76s 4c per oz, nominal I ee ek - 20 62 2 65 O 
Silver.—Bar silver, fine, 264d per oz standard; bar silver, two | Vienna and Trieste ............ ; 24 22 24 27 | 24 21 24 

. 2.9 eS - standaslh« 3 Raa . : 





; net 38) 25 433 25 383 25 43 
nt 5 per indard bar silver ontainir b EIGED hc stcceccvcccasasv cease ° 2 3 25 433 | 25 38y _ 43 
monti it . ‘ eee : Aree a EY 1 nn cones cues eu. ecleewue e 2475 2442 24% «64g 
5 ars g roz standard, bar silver containing 4 grs gold, | Moscow ..........ccccccccececes 7 243; 241. 242 241 
2¢ as ip ird; bar silver containing 3 grs gold, 262d per | Genoa, Naples, &c. .........4++ : 25 524 25 57k 25 513 25 563 
oz stal silver, 28,4d per oz; Mexican dollars, 204, | Madrid, Barcelona,&c, ........ " Soie 344m S3t3 S4ey 

1: eee sc ae i RMB ee, NE ce Bi Che eereeewnsuees ¥ 44% 442 44 44h 
nomina er, £7 15S, 3 per cent. discount. Switzerland 2...ccccccccccsecees ” 25 433 25 48 | 25 432 25 45 
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. ‘ Div. 7% Receipts for Week ‘ 
Revenue 2nd Half, 1903. per En r led Aug. 1 Traffic Cost Aggregate Receipts this Half-year. Aggregate } 
_ Annum : ; . a per Mile gre 
=4 ; Name of Railway. : 8 = 
: 7 * 


Miles Cyon 
Gross Work- Fixed 


Re- ing Ex- Ch'rges 
ceipta. /penses 


this Half-year. 


Passengers, &c. Goods, &e. 


Parcels, 


&c. 


Passnegrs 





Barry es 
Brecon and Merthyr. sina 703 
. Cambrian .. .“ seeee! Semen 
Central ionde MD ss 

City and South London ce 
Furness ... eseeakeene! ae 
Great Central eevccccocece 25,344 
Great Eastern 


+ 
25 
= 
”“ 
> 
St Latest Price 





ASI BOH wD 





4 Great Northern * 
‘ ae d 3 Great Northern and City 
y S791, 767 1£08,205 33 7 Great Western sie eee 149,60 
_ 195,406 +7 2 
¢ 
8 


Hull and Barnsley 


a 


Lancashire and Yorkshire 72,92 





? London & North-Western 




















: 4 400,444 i 344,03¢ ) 

° 1, 1,000 } , 884 9454 

4 London & South-Western 2 434 ie .» 52 

3 73 Lon. Brighton & 8, Coast ! 93° 1 110.4 7 

; 4 8 Lon., Tilbury, & Southend 10,781 55. ¢ j 13, l 

: 7 72 Maryport and Carlisle .. ] , 7 , 4)! 

,779 24.3 Metropolitan iat 7 7 64 

121,691 nil, nil. Metropolitan District .... ae . . 04 

661,258 ee Ne acces pamasel ae é 179 ¢ J 2.317 1 1,376} 

$690,077 5 6 North-Easter a ° ; " 65.425 1. 16 56 | 
280,245, 160,474 64 65 North London...... io} Sa ? 21631” ,. o- 
’ 9 Amt 4 {N. Staffordshire—Rail.. . } 3 An $ £2 1K 192% 
476,219| 288,031 119,882 4 | 4g {N. Staifordshir ,033 { 40, é 108 ; 193 
a er on i 8.7195 J 119 
149,057. 87,657 e 427 8 Rhymney tens eemeene oi x 04 7€ 
2491,667 1522,0¢3 . .- &.-Eastern & Chat. Rail. 84,073 5 4 ° 120,23 é 43 (73.91 64 6434 
488,384/ 275,134 108,507 34 32 Taff Vale..............0.. 4,317 7 78,707 104,634 108,670! 12%, 124) 
ScoTCH. —_ s P ’ —e 

4 Oaledonian* ............ . 40,215 102 § } 101,° ] 175,486 9 874 

4; Glasgow & South-Western* 23,567 _ 84531 4 4 43848 86.027 11'096. 419 4]C 

42 Great North of Scotland’ 6,734 72 &4 ) 7 91,21 22'5/3| 236 336. 

lg Highland*. seseseevens| SENG ) t ‘ 1s 685 52 99°732! 492 92! 

24 North British* nana 45 : > - . , 16 194, a 20 ; 01 19 Of 

6 Belf IRISH ' ' . 

elfast and County Down = 2,817 662 3,479 as | at 9 a1 ‘ 8s, 05, 7¢ , 
nil. Dublin, Wick., & Wexford s 3 40 a 7 . , : 30,464 ‘ wm 

‘ 62 Great Northern .. 12,¢ £43 21.2 t ) 15. £2.43 4 £0.773. 133, 340OBM 
2? Great Southern & Western 16,053 125860 28923 30/568| 27. 2 ' 1 4 ‘ 74, 75 176.24 1.0774 1.4/7 

34 Midland Great Western 4,878 7,232 12,1 11,9989! 20 | 2 7 4 4,7 53 69,679 3B '598 

* From February 1, a Pre-preference charges only, 
————————————————S Eee ey Ss ah meer a 
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_FOREIGN RATES OF EXCHANGE ON LONDON. 











Rates Rates 
Latest : y Latest : ; 
tag | Of Ex- Usance, | 1, Of Ex- Usance. 
Dates. change Dates. change. | 
anil | - | 
Paris ......)/ Aug. 19, 25:25 Ch’ques Rio Janeiro..../Aug.17 12-4 90dysst | 
Brussels.... -— 18 2523 ” Buenos Ayres — 13 4488:d Wdysst 
Amsterdam. — 18 12:094 Short. DoPm.on Gold 19 1272 oe | 
Berlin ...... — 18 2046 ” Montevideo.... July22 514d Q0dysst | 
BO ovcie. — 18 20304 3mos. Bng Sng 
Hamburg — 18 2045 Short. Melbourne .... June21 i dis4pm 60 dys st | 
Frankfort .. 19 20°44 99 Sydney ........ — 213 dis4pm va | 
Vienna ... 19 23°97 ” Adelaide ...... — 215 diespm 
St Pete “rsbrg zy — 18 9405 3 mos. Calcutta ...... Aug.19 1/4 } | tel’g ‘e’ph 
New York . 19 4852 60dy at Bombay ...... — 19 1/3{}) transfer 
Lisbon...... 18 443° Sight. Hong Kong.... — 19 9}4_ transfer 
Madrid .....— 19 34°82 pee Shanghai...... — 19 2/6 a 
Jtaly...ccse-' = 18 25°25 


The discount quotations current in the chief continental! 


cities are as follows :— 


Bank Open | Bank Open 
tate, Market. Rate, Market. 
Paris ...... 3 May 24, 00} 14 Gemnoa...... 5 5} 
Berlin...... + June 6,’03; 2¢ | Geneva .... 34Jly. 14, ’04) 3. 
Hamburg .. + June 6,°03} 2; St Petersbrg 54Feb.18, 04) now. 
Frankfort .. + June 6,'03}] 2; Madrid .... 44Sep. 24, 03) 34 
Amsterdam . 4 July 7,'04] 22 Lisbon . .. 5gJan. 11, 99) 5 
Brussels.... 3 Dec. 31, 03} 22 | Stoc kholm.. - 44Jan. 9, '02) 4 
Vienna .... 33Feb. 6, 02) 33 Christiana .. 44 Aug. 3,’C4] 44 
Rome...... 5 Aug, 27, ’95} 3} | Copenhagen. 44May 21,'03) 4 
Turin ...... 5 Aug. 27, 95} 3} 
At other centres the latest recorded quotations are :— 
° o% 
New York (call money) ' Calcutta, Bank min....... 3 
Ditto (endorsed Bills) 4 Bombay, Bank min....... 3 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FREeNcH. Marks. 
25.324—4 p. mille for us 20.52—5 pe 
25,.224—Par 20.43—Par 
25,124—4 p. mille agst us | 20.33—5 p. mille agst us 

The latest exchanges are :— 

French “cheque’’ exchange 25{ 254c, or 11 per mille for us. 
German short exchange .. 20m 46pf, or 1 per mille for us. 


New York exchange } 
’ oy p eeee $4.88h, OF 4 per mille for us. 
“Cable transfers’’ [ $4.88}, or 4 pe 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
August 30 August 31 
September 14 and 28 September 15 and 
Consols, Se mber 1. 
The markets have | 


Dollars, AMERICAN, 
4.89—5 per mille for us 
4.867 —Par 

4.827—8 per mille agst us 


GERMAN, 
r mille for us 


29 
T te 
pte 

been in a condition approaching inani- 
tion, and, though the course of the war in the Far E has 
afforded a fruitful topic conversation, and rumours of big 
events just about to take place, the effect on prices has been 


ast 
ot 


1e 


small. British Government stocks and other gilt-edged 
securities are steady, support being accorded by the easier 


condition of the money market. Foreign bonds are firm, the 
belief prevailing that pending questions respecting contra- 
band will be settled diplomatically. Home Rails have been 
neglected, and exhibit some weakness, the traffic returns, 
notwithstanding the fine weather that prevailed up to the 
end of last week, giving little cause for optimism. Americans 
have shown a fairly firm front, and a few dealings have taken 
place in certain securities in our market. Canadians show 
an improvement on the week. The few Brazilian railway 
securities that remain on the market have been in strong 
demand, and quite an important advance is recorded 
Argentines are well upheld, several stocks showing an 
improvement compared with last week. In the Miscel- 
laneous section Allsopps_ st have further given way. 
Mines are without feature, prices swaying backwards and 
forwards by small fractions, and showing very slight variations 
on balance. 

Home and Colonial Government Secvrities.—There 
seems to be a prospect of an amicable settlement of the 
questions between Great Britain and Russia on the contra- 
band question; at all events the Russian reply to the British 
protest is said to o of a conciliatory character, that no 
new anxiety has been de veal yped = that account. Money 
has been in good supply, a fz ne which has contributed to the 
support of gilt-edged securities. The price of Consols has 
fluctuated within narrow limits, and shows a rise of } at the 
close as compared with last week. There is a small advance 
in Childers’ 2} per cent. Annuities, the other changes in the 


’ 
as ed 


cks 


so 


group comprising a fall of a point in the Egyptian Guarantee d 
Loan, and arise of 1 in the Indian Rupee Loan of 1896- 


London County Threes have gained a point, and a simil: wr 
advance has occurred in West Ham 3 per cent. stock, while 
Bristol Corporation Debentures have fallen 1. Colonialissues 
have been extremely quiet, the only variation being a loss of 
a point in the South Australian Loan of 1916-26, 

















CLosinG Prices. 








a 
Last y |Move. 
Week. Sat. | Mon. Tues. Wed. ‘Thurs. Friday pment. 
Cons. 24% red.1922 88 4 873 84; 88 34 88 43 88 3 88 3 88% a+ 3 
Sou Sep.1 .., 88% 2) 88 4) 88% g 88% &£ 88$ ¢ 88g § 88§ #| .. 
23%, red. 1905...... 94 5/194 519 5/91 5 94 5194 5/94 5] .. 
24%, red. 1905...... 86} 73 863 741 863 73 87 4 87 % 87 4 87 4+ 3 
Irish Land2}%Guar. 894 904 894904'894 9C4 894 904 894 904 894 904894 904! .. 
National War Loan | 
23% Stock........ 97 497 497 4:97 497 4 972 3) 973 31+ 2 
Exchequer 3% Bas., | 
red.1905 ..... 994 993 9% 3 9% 3 994 § 994 9994 109+ 3 
Local Loans 3% Stk. 954 64 954 64| 954 64 954 64 954 64 954 6h) 95} 64) .. | 
Trans. Gov. 3% Stk.| 954 64 954 64 ‘80h 64 955 64 954 64 954 6} 954 GA) a. 
Bank Stock ........ an 4 311 4|311 4 311 4 31L 4 311 4/311 4] .. 
India 34% red. 1931. 104 5 1104 5 104 5 104 5 104 5/104 5) .. 
Do 3% red. 1948 . 934 44 934 44] 934 44 935 43 934 44) 934 44) 939 43) 2. 
Do 24% 1926 .... 794 804 794 803/794 804 794 804 794 804 794 804/ T9OA8O4) 2. 
Do Rupee 1854-5..| 653 64 €53 63) 653 6} 652 6} 652 63) 653 63) 653.62] .. 
Met. Cons. 34% .....1034 44 1034 4411034 44 1034 43 1054 44 1034 45 104 5 |+ 3B 


Poreign Government Securities.—The fall of Port 
Arthur, in spite of the refusal of the Russian commander to 
surrender, is believed to be imminent, and it is hoped that, 
should that occur, there may be a prospect of a termination 
the war. Russian bonds remain steady, and Japanese 
a small advance; the Chinese Silver Loan has risen 4. 
Very little movement has occurred among the securi- 
ties of European Governments. The Hungarian 3 per 
Cent. Loan is a point higher, and several Greek issues show 
a further improvement. In the South American section 


of 


show 


| Chilians have been most prominent, several of the loans being 





| 


/ and Yorkshire, 


marked up a point. Argentines have been a very quiet 
market, and while the North Central Railway loan and the 
first issue of Rescission bonds have relapsed slightly, Port of 
Buenos Ayres Debentures‘are } higher. Brazilians are prac- 
tically unchanged, while Uruguay and Colombian bonds have 
declined, the last-named to the extent of 13. 

The following are the latest closing prices, &c., of some 


of the leading stocks :— 
“ Making-up” 


Closing Prices—~ Rise Prices. 
Last Week, To-day. or Fall. Aug. 10 July 26 
Argentine 5%, 1886-7 ......... « WI we ew 2..193.. 101 
Do 1891] Punding ......-.ce- - 102% . 1023 .. & 3 .. 102% .. 10% 
Do National Cedulas“B” .. 46 ee 46 ode eet OS ee @ 
Brazilian 4% Bonds, 1889 ..... ‘ 78 ee 78 ot? 3.. TH... TH 
Do W. of Minas 5%......... a 390 ee 90 wc + 3... OHH... & 
Bulgarian 6%, 1892 .........s- ‘ 92 we 92 eo ce co ce ME we TS 
Chilian 44%, ——_iaeeen pers ‘ 86 ee 865 oe + 4.e 854 .. 8S 
Chinese 7% Silver, 1894....... ‘ 898 .. 90 ee ee 894 
Do Gold 1896, 8% 2.6.6.0 ce ° 100... 1002 + 2 .- 1008 .. 9% 
Egvptian 4% Unified Debt « & ee ee «eo de ce Se oc 
Do 34% Converted ......... - 100 ee 100 eo 6 gece MO ce 
POGUE BicdevnccaseekiascsKe S74 ce GG cc ce cccce BH co BS 
Bi DO Be Scctvensscces ‘ 97 oe $7 eo ee ce co oo. 48 
German Imperial 3%, 1891 ‘ 89 aa 89 oe ee ee Bg «- 8&3 
CUGG IN Haida dna cuecscucccas ‘ 45 ea 4A co t+ Jee «. 455 
Do Monopoly, > ers 464 47h ne = te co & 
Hungarian 4% Gold Rentes.... 99h ee Te «te 46 ce ce (Se nd 
Italian 5% Rentes............06 103 ww COR oo oc 0B. * 101 
Japanese 4% Sterling ......... . T42 ce he «6 ee 134 
| Mexican Cony., 1899 ......... - 102 aw Me «<«.+ 14 3 co 
Peruvian Corp. % Bonds..... ‘ 935 ce a a ee 
Portuguese (NeW)........ee0es . 624 oe 62 eo — fee 628 624 
Rassian Ser. II.,4% ......... ‘ SIZ ne 91 ue = hee IIS 92 
Spanish 4% Senied ........... ‘ 864 oe 864 «6 + Bee 85h... 858 
Turkish 34%, 1894.............. Se xo 4 os ee las ws ee 
DG OG, CGO eccccccccecese 854 ce 85h oe + bee 84 844 
United States Meae cenawes - 108 oo ma oe 4611400 66.00 6b 
BIO TRO Gi ca dbaviesecsuccce « BS «a BO «sc cc ee ce ce es 
Uruguay, 34% Bonds ......... a 56 ww «=e — oe «SEZ. SB 
Venezuela 3%, 1881 . eeeun 38 ee 38h ww + Oh ee =(SBR S54 
British Railways.— The traffic returns for the week 


were distinctly discouraging, and as, except for the appear- 
ance of cheaper money, there was no influence of a favour- 
able character to set against them, the effect on the market 
was depressing. The Midland’s loss of £11,877 was the 
biggest, and the Deferred stock is } lower than last week, 
Great Western stock, though the decline in traffic was only 
moderate, has shown much weakness, the fall amounting to 
21. North-Eastern Consols show a loss of 13. Lancashire 
after showing signs of recovery, again 
£8,098 down on the week, but in this case the stock has 
kept steady. Great Northern issues have fallen rather 
heavily, and North London stock, in consequence of a “ pitch- 
in” at Broad street on Thursday morning, has dropped 5 
points. The stocks of the Southern passenger lines have all 
given way more or less. Chatham Preference and Brighton 
“A” being as much as pron to the bad, but there is a 
recovery in Central London Deferred. The Scotch stocks 
are steady, Caledonian Ordinary showing an improvement. 
The traffic returns of seventeen principal English and Irish 
lines show a decrease of £56,809, equal to 3°0 per cent., for 
the week, as compared with the corresponding week last year ; 


is 


and the three principal Scotch lines show a decrease of || 


| £3387 


387, equal to 1°4 percent. For the current hz alt year, the 
English and Irish lines exhibit a decrease of £175,880, or 1°5 
per cent., while on the Scotch lines there is a “de crease of 
£16,798, equal to 3° 5 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 
The receipts of all the associated comp: 
Electric Traction Company for the week ended 
amounted to £2 
week last year, on a total route mileage this year of 402: 
miles, against rhe aggregate receipts 


nies of the British 
2th inst. 


miles last year. 
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7,435, as against £25,152 for the corre ‘sponding } 
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THE ~ ECONO) MIST. 


oa same d: ais since the commencement of he year amounted 


to £774,776, an increase of £69,393 as compared with the 


‘ corresponding period last year. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purposes :— 

“Making-up"” 
Prices. 


Aug. 10. July 26. 


—-Closing Prices— 
Last Week. To-day. 
on eo ee 
102 oo SUR cc 4 ee 102 
284 ae 28 o— ‘ Se ve ee 
88x 6 SBS tk ce ow 390 90 
City and South London. 42sx . Six so ee 4 43 
Great Central Preferred tn 22 eis 233 .. 244 
Do Deferred ... 35 (80 13h sce = 
Great Eastern ° 86 84 ie 86 833 
Great Nortkern Beferred 39 37 i = |. 394 
Great Western 139x ets 26 28 . 141 2425 
33} a ee 
OEE 6s ee 964 .. 95 


Hall and Barnsley 
Lancashire and Yorkshire ... =X 
London, Brighton, &c.,“A”... 1134 1164 : —S 
London, Chatham, and Dover. 154 15 - ‘ - 
Do Arbitration Preference 98x 95x 934. 
London and North-Western.... 151 150 51 
Londen and South-Western.. 155x 154x 157 
Do Deferred isa 514 , 50 ol} . 
Metropolitan C onsolidated | oe ot («s 9lx OF6 . 
Metropotitan District 353 35 55 
Midland Preferred 663x oS ee ee ee 
Do Deferred 614x 60;x S. & . 
North British Ordinary ........ d 42; > Bee Wh. 
Do 3% Preferred . 5 77% cc 2a 77% 
North-Eastern—Consols 5 1333x .. — 13 1373 
North Staffordshire . eee ¢ 
Soush-Eastermn “A”’.. oe 56} ly 


American Railways.—T he shipment of gold from New 
York was finally cancelled, after being twice confirmed and 
countermanded. The Bank statement was favourable, and 
in spite of the usual crop of reports as to damage to the 
wheat crop, Wall Street has been in a somewhat bullish 
mood. It appears too that more attention has been paid to 
American Rails in London than for some time past, and 
contrary te what might be expected in the height of the 
holiday season. Quite numerous official * markings” have 
been recordedin Atchisons, Denvers, Missouris, and Southern 
Railway, and, as a result, 


Rise 
or Fall. 
Barry Deferred Grdinary 
eJonian 

Do Deferred 
Central London Grdinary .. 


ec 103 


each of these are higher in price. 
Eries have shown considerable strength. Louisville and 
Nashville has risen 3, Illinois Central and Milwaukee 13 
each, and Norfolk and Western 2}. Smaller advances have 
taken place in Baltimore and Ohio, New York Central, Read- 
ipg, and Southern Pacific. 


The following are the latest closing prices, &c., 
prominent issues :— 


ot the most 


“ Making-up” 
Rise Prices. 
or Fall. Aug. 10. Jul 
+t 80 


Closing Prices 
Last Week, To- day. 
Atchison Com, 81g. 883 
Do Preferred 994 1003 
Beltimore and Ohio......... eee 8o4x 
Do Preferred 
Chicago, Mil.,& St. Paul, C Stk, 
Denver & Rio Grande Ord, Shs, 
Do Preferred Shares 


87x. 
I44x 
1544 
253. 
77 


984... 
87 
95 


.. 1514 


ere oe 


2 224 
_ 
258 
644 
284 
137 

- 120 
121 
31} 
65 
91 
614 
aes 
253. 
93. 
52+. 
98} 


2/4 ne 
De ist Pref, 541 65hx 
Do 2nd ,, 41 
lllinois Central Shares ; 1394 
Louisvilie & Nashville, C Stock 1244 
New York Central Shares ‘ 123} 
N.Y., Ontario, and W. Reg. Shs, 3 35% 
Norfolk & Western Common so 

Do Adj't Pref. . 
Pennsylvania R.R. $50 Shares. 
Reading 
Southern Ordinary 

Do Non-cum., Pref, 

Southern Pacific 

Union Pacific Shares 
Wabash Pref. Stock 36} 

Do 6% General Mort. Ce~+s 6h ee 60 - 

Colonial and Foreign Railways.—Canadian Pa 

shares, in spite of some adverse reports as to the con tition n of 
the wheat crop in the North-West, have been well supported, 
and close with an advance of 1}, at 131. Grand Trunks 
went back early in the week in anticipation of a decrease in 
traffic receipts, but as this was not quite si » he avy as had 
been expected, there was a recovery, and pri ces show a 
moderate general improvement on balance. The Mexican 
traffic showed a falling-off of $6,g00, and the Preference stock 
is slightly lower than last week. Argentine Rails have been 
inactive, but prices are firm, advances being recorded in 
Bahia-Blanca, Buenos Ayres Great Southern, Buenos Ayres 
Western, and Cordoba Central ty *benture stocks. A fe 
of the week has been the strength of Brazilian railw: LYS. 
Paulo higher, at 170, pt Great Western ot 
Debenture stock has risen 3. Leopoldina and 
Brazilian issues also show an improvement. 

The foJowing shows the net movement on the week in 
some of the principal issues:— 
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San 
Brazil 
Southern 
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“Making-up” 
Rise Prices. 
or Fall. Aug. 
se 6 os on . A 
° ews ° » 92 
1328} > . 1324 
131 ° «+ 1274 
1344 oo J2 
Ton -« - 102 
854 ws eo 864 
s7g.Ctt 53 .e «(STR 


Closing Prices—, 
Last Week. To-day, 
Bombay, Baroda, &c. 157 oe 267 


Buenos Ayres and Kosario Ord, 94 
Buenos Ayres Great Southern... 132 ‘ 
Canadian Pacific, Shares 1244 —=« 
Grand Trunk of Canada Ord, .. Se lw 
Do First Preference......... ° 992 . 
Do Secerd Preterence 844 Ci 
Do Third Preference . 


. Great Boulder Prop. 1s .. 1 


10. July 26. 


| Moant Morgan . 


re 


[August 20, 1904, 


| Great Indian Peninsula B 21 


Mexican Railway, Ordinary... 
Do a Preferenc e 


174 
82 
28 
: ow 2 
Miscellaneous.— Bank shares are quiet and steady, practi- 
cally the only movement being a small rise in ‘Bank of Africa, 
The Allsopp meeting produced no very effective verbal criticism, 
but the movement in the 
expression of opinion. 


stocks supplies an impressive 
All the senior stocks have fallen 3 to 
5 points, but, rather curiously, the Ordinary stock is a point 
higher probably on account of bs 
higher on the week, other 
American, showing irreg 
Docks Deferred 


ir closing. 
breweries, both 
rular variations. Li 
has fallen a point, while Hudson's Bay 
shares have risen } to 39. Among Iron and Coal, New 
Sharlston has advanced, while J. Tylor and Sons’ Preference 
shares are lower. There are declines in River Plate Fresh 
Meat, New Explosives, Linotype and Machinery ‘* A” Deben- 
ture stock, and J. and P. Coats’ shares; while better prices 
ire quoted for Colorado Nitrate, Lagunas Nitrate, Egyptian 
Salt and Soda, and Rio de Janeiro Flour Mills. 

The following are the prices and variations of the more 
active shares :— 


Guinness is 20 


<( 


English and 
yndon and India 


MIScELL 


Closing Prices, Rise 

Last : ur 
Week, 

Allsopp Ord. 24 

Anglo-American Tel 46$ .. 

Armstrongs 2id-- 

British Elec.Tractn. 9 

Coats (J.and P.) .. 4}%.. 

Eng. Sewing Cotton 

Gas Light, &e 

Guinness Ord 

Harrod's Stores.... 

Hudson's Bay 


Mines. 
the 
within the 


put 


about 2,0 


ANEOUS, 
Closing Prices, 
Last To- 
Week, day. 
Imp. Ottoman Bank ai 
Lipton 
Lon, & County Bank 95x. 
| Lon. & West. Bank 53} 544 .. 
Lon. Genl, Omnibus 1214 <vaen os 
Vick'rs S’ns & M’xm l#sx . 143 
Spiersand Pond .. 5 .. 5 
U.S. Steel Corpn... 125 .. 
ey errr 60x .. 
Welsbach Ord...... 4. 


Fall, 


» 138 .e 


« Ben «se 


There has been very little doing in any section of 
mining market, and pricesin the Rand group have moved 
rhe effect of the indifferent out- 
and labour return for July has, however, worn off, and as 
o more Chinese 
a little better, 
les are on the 


narrowest limits. 


are on the way, the tone has on the 
result of bear 
what higher. Crown 
Deep and Apex are each } higher, and Rand Mines have risen 
about 4, to 10}. 
marked in Angelo, Geduld, 
fontein, Worcester, an 

of shares have gained a 

shares are the turn better, 


whole beet and, possibly asa 


closing, val average 


some 


— inces of are also 
Estate, Modder- 
Jumpers Deep, while a number 
smaller fraction. A few Finance 
among them being Consolidated 
Goldfields, Gold Trusts, A. Goerz and Co., and Transvaal 
Consolidated. The Rhodesian gold return for July was 
slightly better than any previous month this year, and though 
that is not saying very much, it gavea little encouragement 
to the market. Chartered shares are the turn harder, and 
Tanganyika Concessions show an appreciable improve- 
ment, while there are small rises in Globe and Pheenix 
and Rhodesia Exploration. West Africans continue on 
the down grade, Gold Coast Amalgamated being 
lower on the week, Westralians show fractional 
ments up and down, Associated Northern Blocks, 
Perseverance, Great Fingall, Lake View, and Oroya Brown- 
hill being slightly higher, while Ivanhoe, Kalgurli, and Sons 
of Gwalia h ave given way to some extent. Mount Morgans 
have relapsed }, the annual re port not being very encourag- 
ing. Indians are steady, and Coppers have hardened, Rio 
Tinto being } hig }, and both Anaconda and Tharsis 


about +} each 


Geldenhuis 


iA 
16 


nove. 


ae, at 53}, 
show an improvement. 

West AFRICAN, 

Closing Prices, Rise 

Last To- or 

Week, day. Fall 

Abbontiakoon © se Ty 

Ashanti Goldtields 1g .. lis .—-fs 
Ashanti Sansu .... Ya-« ia: 
Britisao Gold Coast y.. a 


Rise 
To- or 
_ 


Closing Prices, 
aan 
ek, day. 
Fanti Consolid, 10)” 3 
Gold Coast Amalgd. . 
Paquah & Abosso.. 4 
Wassau + 


West AUSTRALIAN, 
Closing Prices, Rise 
Last To- or 
We ek. day. Fall, 
Associated Gold. SA..5 Bieve, os Kalgurli 
Associated N. Blocks ly. | aA Lake View C 
GldnHorseshoe Est. 6}%.. 6 


Closing Prices, Rise 
Last To- or 
Ww eek, day. Fall. 
-% 
+ ynsols “ 
GS ox Lond.& W.A.Expln, + 
oe Oroya Brownhill 
Great Boulder Per, fs-- &.-+ gy! Peak Hill 
Great Fingall Cons, 74 .. 7a .+ ¢y Sons of Gwalia ... 
Ivaucoe Gold Gurp, 7yx.. 7g .. fm 


CoprpER AND MISCELLANEOUS. 
Closing Prices, Rise 
Last To- or 
Week, day. Fall. | 
Anaconda i. ss oot 2 
Lroken Hill Pre op.. o fy. 28.0.4 & 
Cape Copper OF se : 
Champion Reef.... lg .. 
Mason&Barry(£l).. 3 
Mount Lyell (£3) .. 


Closing Prices, 
Last To- 

Week, day 
Nundydroog ; f 
Ooregum 

Do. Pref. 

Rio Tinto Def...... 
Tharsis 
Waihi 
Waihi Grand Jnctn a 


Mysore (10/-) .. Waitekauri. ae Sane 
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South AFRICAN, 
Closing Prices, Rise Closing Prices, Ris 
TRANSVAAL Last To- or Last To- or 
Gop MINEs. Week day. Fall. Week. day. Fall. 
Angelo .....+.+- eee O}x.. 6%x..+ & Deer Levers (Con.) 
APOX ..0ccceccesees 6g .. 64 ..+ 2 | Knight’s Deep .... 3 .. 3ig..+ & 
Aurora West United 1,5... 1)%.. ..  Langlaagte Deep.. 2 .. 2 .. .. 
Bantjes Coasolidtd, 14 .. 14 .. «- | New Steyn Estate.. 2}8.. 2}§.. .. 
ee rrr lax.. lfyx..+ ty!) Nigel Deep ....... a 3 oot Py 
Buffelsdoorn Estate j4.. %.-+ #3 Nourse Deep ..... ¢ Wee Sie 
City and Suburban 54... 5f..—% Rand Mines ...... Stax. 1055.64 gh 
eS Rr 3fz.- 3 ..— ¢y| Rand Mines deep... 23 .. 74#.. .. 
Consold. Main Reef 1}}%.. lfs.. .. | Rand Victoria..... a ee 
Crown Reef.......- 144 .. 144... .. | Rand Victoria East 4 .. &.. .. 
Driefontein........ 4tyx.. 44x..+ ¢3 Robinson Central... 4%... 45..+ oy 
Durban Roodepoort 47... 4%.. .. Do Deep (New)... 5% .. Sya..+ oy 
East Rand Prop. .. 72}.. 8;..+ % Roodepoort Central 1} .. 14 oe 
Ferreira ......00- . 21} .. 204x..— 7 | Rose Deep ........ 8zx.. 8yx..+ 2 
ES Ss 675.. 6f5..+ «3, Simmer & Jack East 2 .. 2¢n..+ 3 
Geldenhuis Estate 5;i«.. Syx..+ & Do West ....... s bee Gite me 
Ginsberg ......... - Sk.. 3&.. .. | South Geldenhuis.. 24... 28 .. .. 
Glencairn Main Rf. lys.. 14 ..+ #3 South Rose Deep.. 1] .. 3 ac an 
Glynn’s Lydenburg 24 .. 2¢.. .. Village Deep ...... eo: Gh wn we 
Goch (New) ........ 3en.. Sta. Witwatersrand .... 3}%.. 3g ..+ 2 
Henry Nourse .... 8ax.. 84x.. 
Heriot (New) ...... 25 .. 25 .. Lanp, Dramonp, &c. 
Fabilee ...ccccccoce os SF oe Anglo-French Expl 3g.. 32.. 
Jumpers .....-.++- 2h Pe ee - Anglo-French Land }.. 3... .. 
Kleinfontein (New) 2 .. 2¢4..+ sy BarnatoConsolidtad 2§.. 2f%..+ 
BRAGREE ccccccccee Sg... SZ -. Cons, Gold Pields.. 63%.. 6f% i's 
Lancaster ........ Zh. 2 o—h Do 54% Ist Deb, 1044..1044 ..  .. 
Lancaster West.... 24 .. 28 .. .. | De Beers Def...... 1814... 1844 a 
Langlaagte Estate.. 3/:x.. 32x..+ gy ee 1844... 184 — +h 
Langlaagte BlochkB 2... #2 “s Do 5% Deb. -104 ..104 ita 
Luipaard’s Viei.... lj... 18 ..+ # Do 44% Exp.Deb.101 ..101 .. .. 
May Consolidated.. 3}4«.. 3}xx .. | Exploration ...... +2 ee 
MeyerandChariton 5ix.. 54x..+ & | Goerz (A.)& Co..... 28 .. 28... .. 
Modderfontein .... 8(%.. 8)%..+ & | Henderson’sTrnsvl. l¢y.. lay..+ 4 
Do Extension ., 2¢.. 24 ..+ 4  Jagersfontein (New) 274 .. 274 .. .. 
DEE Saccccsscovens 2g... 2iy%--+ gy JohnnsbrgCons.In, 254.. 253..+ gy 
North Randfontein 1j.. 1l3.. . Do Estate ...... Dies. Sane os 
Porges-Randfontein 12. li4..+ gy Mozambique ..... ‘ mae lya.- aa 
Primrose (New).... 5S¢.. 33... .. | NewAfrican ...... . ee ee 
Princess Estate.... 1 1 .. .. | OceanaConsolidted. 1j.. 143..4+ ay 
Randfontein ...... 23 2¢8..+ ¢y RobinsonS.A.Bnkg. 14.. 1}... .. 
Rietfontein (New).. 2). ae es cy S. A. Gold Trust .. 44 .. 448..+ ry 
Robinson DeVilliers 9:x Gax.. TransvaalCoalTrst 24.. 24.. .. 
Do Randfontein., 12 . ltd..+ gs! Transvaal Consolid 344.. 3¢%..+ <3 
Roodepoort United 3zx Sqx.. .. | Trans. Est. & Devt 143.. 14% .+ 4% 
Salisbury .......... 2 ae 4 | Transvaal G'ldfield 24 .. 25 .. . 
EE . dsécnaconss © hee <a 
Simmer&Jack Prop, 1, BSa.e+ RHODESIAN, 
Transvaal Gold.... 1 i Bechuanaland .... §4.. 4}.. 
Treasury .......... 34 oe IN a ace das fis bee 
Van Ryn ....+...+. 3tg.. 34 ..+ gy! British S.A. Chartd. 143.. 1)%..+ 
Village Main Reef 64.. 64.. .. Do 5% Mort. Deb. 954 .. 934 .. .. 
Vogelstruis ........ BA ce 30 ce +s | CRRUCINIE ceca ce =e xe 
Wemmer .......... 104 . 103 io | QE pacacecus . ta: ik ws 
West Rand ........ - <a he -- | Globe & Phoenix .. 14... ljs..+ & 
Wolhbuter Gold .... 34 3}... .. | Lomagunda Devt... ij3.. If... . 
Worcester ....... » dd lg ..+ & MashonalandAgncy {.. ¢8#..— 
MatabeleGld, Reefs 43.. 44.. .. 
Derr LEVELS, DO MIMO. ccnccce OS “s yee xb 
Angelo Deep ...... 2f4-. 2¢h..+ & | RhodesiaGoldfields§ «.. ae 
Crown Deep........ 124x.. l2jx..+ 3 ans ea : ee: ee 
Driefontein Deep... 13... 1g... .. Do Expl. & Devt, 23... 2t¥..+ & 
Durban Roodepoort 24 .. 22 ..+ 4 | Rice Hamilton .... 2 .. 15 ..—% 
Ferreira Deep .. Ge oo SB ue os | GRR Geta. ccc. « Ma Wee ss 
Geldenhuis Deep ., lix .. lix ., Tanganyika Cons.. 3yk.. Syg..+ 3 
Glen Deep ....... ee oo | Ve Ve GEE Ece ns . 8 © ee 
Jumpers Deep .... 43... 428 ...+ 4 West Nicholson.... ay. ise es 
Jupiter ...........  2e8.. 2th. .. | Willoughby Cons... 2. Raa am 
Knight's Central .. 2¢,.. 28 ..+ #3 ZambesiaExploring 1%... 14 ..+ # 
DIVIDEND ANNOUNCEMENTS. 
Dividend % per ES Corres- 
} Annum. #8 /ponding 
Company, | Period. To — —}| '5=.2 | Period 
| ae Last 
Interim! Final.) “2 | Year. 
CO - —-_— er ied 
Bengal Iron and Steel Half year, Mar. 31 5 10 
Bolckow, Vaughan and] 
Co ae ee xs Year June 30 “al 5 5 
Fairbairn, Lawson, | | 
Combe, Barbour ....)/Half year June 30 5 sn ° oe 
Great Boulder Perse-| j 
verance Gold Mining ls p.s. ee ° ls 3d ps 
Glamorganshire Work- | 
men's Cottage...... Year June 30? * 8 wo 
Great Boulder Proprie- 
tary Gold Mines.... re “ 9d p.s. ee ° 9d p.s. 
Herne Bay Water Works'Half year Jane 30 és 5a ee 54 
Ionian Bank............ \Half year July 13 5 “se “ 5 
Llynvi Valley Gas...... lHalf year, June 30 oe 6 e- ee 
Leopold Schwabacher..| Year June 19|.. 124 | 
PIE GOD: so neencavieues | 6 we 
Leeds and _ Liverpool | 
| ere Half year June 30 a 1 < Fo 
Plummer Roddis ...... iHalf year June 30 5 es 4 6 
Spencer, John, and Sons; Year June 30 10 Th | 7 
South Wales Colliery, 
WU” Seeiwees acek Half year) June 30 14 ° 14 
Thomas and Evans and! 
COMME EIVOR. 505.060 Year June 30 ee 74 ee 
West Surrey Water.... x ss 7and8 ' 7and10 
Waihi Gold Mining ....! Quarter | 2s 6d ps., . 2s 6d ps 








Potices and Leports. 


GOVERNMENT STOCKS, ETC. 


URUGUAY 3} PER CENT. DEBT.—The Council of Foreign Bond- 
holders are advised by the London and Rive: Plate Bank that they 
are this day in receipt of the following cable message from their 


Montevideo branch, dated the 16th inst. 


Glyn, Mills, Currie and Co 


Uruguay 34 per Cent. Debt, £46,500.” 





—‘* We have remitted to 


by today's steamer for service of 


DO 


This remittance repre- 





sents the 45 per cent. of the Customs receipts for the first fort- 
night of August. 
RAILWAY COMPANIES. 


BUFFALO AND LAKE HURON.—The report for the half-year 
ended June 3oth states that, after providing for the interest on the 
first and second mortgage bonds, the available balance, including 
the amount brought forward, will be £14,264, which will enable 
the directors to pay the usual dividend of 5s 3d per share, and 
leave {480 to be carried forward, as against {440 last half-year. 
Dividend warrants will be posted on September 7th. 

GRAND TRUNK.—Subject to audit, the accounts for the half-year 
to June 30, 1904, show the following results :— 


£ 
CIOEG TOOUIIND 6 6.ccedicccccdiscccwecdccasdassceccdweece,. 
Working G0 GNG00 6. ccccscccccccsccccccecscccccécece. Bee 
NOD REGGIO dd du x ccncdddacdevunesativadsadtaes 63,7 
Net revenue charges for the half-year, less credits .... 519,700 





Balance cad wee dceukuueaee 144,000 
Deduct Detroit, Grand Haven and Milwaukee deficiency 


ee ee 


for the half-year... ..cccsccccccccccccoccsccecesece 19,400 
SOUWGRsc oc ccescsdiaciiwescvecsdase | eee 


This surplus of £124,600 added to the balance of £2,700 from 
December, 1903, makes a total amount of £127,300 available for 
dividend, which will admit of the payment of the dividend for the 
half-year on the 4 per cent. guaranteed stock, leaving a balance of 
about £4,300 to be carried forward. The accounts of the Grand 
Trunk Western Company for the year ended June 30, 1904, show 
a surplus sufficient to provide for the interest on the first mortgage 
bonds, and leave a balance of about £2,700 

CLEATOR AND WORKINGTON JUNCTION.—The report for the 
half-year ended June 30th shows that the gross receipts were 

27,382, against £28,729. A dividend on the ordinary stock is 
proposed at the rate of 24 per cent. per annum, against 14 for the 
previous half-year, with £781 carried forward. 

MANILA.—The report for the year 1903 shows traffic receipts 
$1,587,854, and expenditure Manila, $693,007. The net revenue 
was £76,380, out of which interest has been paid on first mort- 
gage registered stock and the prior lien bonds A and B. No 
definite settlement of the company’s claims on the Governments 
of the United States and of the Philippine Islands has been 
arrived at. A_ provisional arrangement was arrived at 
with the Philippine Government in July, 1903, but was 
not confirmed by the Washington authorities, on the grounds 
that some additional railway legislation for the Philippine 
Islands was projected, and that it would be inconvenient to 
settle with this company before such legislation was completed. 
The proposed Bill has not yet passed Congress. A provisional 
arrangement has been made with Messrs Speyer Brothers (sub- 
ject to the debenture-holders and shareholders giving the neces- 
sary consent) for raising the capital required for the completion 
of projected extensions by the sale of the company’s notes at 
two and a-half years’ date for £400,000, and the issue to them 
of certain shares carrying special voting powers; and an extra- 
ordinary general meeting will be held for the purpose of making 
a nominal increase in the share capital of the company, and 
attaching special voting powers to the new shares. The com- 
pany’s claims on the Spanish Government are still pending. In 
February, 1904, an item of the claim amounting to £2,400 was 
passed for payment, but remittance has not yet been received. 


BANKING COMPANIES. 


ROYAL OF QUEENSLAND.—The report for the half-year to June 
30th shows an available total profit (including £800 brought for- 
ward) cf £10,051, from which <lividends are declared: at the rate 
of 34 per cent. per annum on the ordinary and preference shares. 
£1,000 has been added to the reserve fund, bringing it up to 
# 63,000 (invested in Queensland Government stock), and £639 
carried forward. 


MISCELLANEOUS COMPANIES. 


BARNET DISTRICT GAS AND WATER.—The report for the 
half-year ended June 3oth states that the balance standing to the 
credit of profit and loss account amounts to £27,396, out of which 
the directors recommend a dividend, less tax, for the half-year at 
the rate of {7 10s per cent. per annum on the “*A’’and“C” 
stocks, {6 10s per cent. per annum on the “ B” stock, and £5 5s 
per cent. per annum on the ‘‘ D"’ capital gas and water stocks. 
The directors regret that their endeavours to secure Parliamentary 
powers for authority to obtain a new source of water supply out- 
side their district have not been successful ; but the Bill confers 
substantial advantages upon the company, and now only awaits 
the Royal Assent to become law. 

BOLCKOW, VAUGHAN, AND C0O.—The annual report states that 
total expenditure upon new collieries, new blast furnace, plant, 
electric installations, machinery, and extensions during the year 
was £463,239. Ofthis sum, £326,717 was for outlay on the new 
collieries at Ferryhill and Leasingthorne and new blast furnace 
plant at the Cleveland Iron Works. It is also proposed to appro- 
priate {100,000 from the reserve fund and £36,522 from the year’s 
profits. The profit from all sources available for distribution, 
after providing for depreciation, is £199,641, which, with the added 
balance of £45,990 brought forward, it is proposed to distribute as 
follows :—In payment of the dividend on the preference shares and 
on 1,629,760 fully-paid shares of 5 per cent., being 1s per share, of 
which 6d interim dividend has been paid, and a dividend on 
1,860,900 shares (12s paid) at 5 per cent., being 7-2d per share, of 
which 36d has been paid. Payment of extensions of new plant, 
&c., requires £36,522, leaving £48,190 to be carried forward. 
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fonteins, Anglo-Transvaal Land and E» 
CRAMPHORN The rey 
after making provision for bad and doubtful debts and 
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GL OUCESTER Banas a AND WAGON 


rep 1e th states that 
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rthe ye ended | 








usual provision for depreciation and deducting the interim dividend 
paid, there is a disposable balance of £28,874. A dividend of 5 
per cent. is recommended for the past half-year, w vith t 
interim dividend, will make 74% percent. for the year 

of £10,497 remains to « wat torward. The compat Ww maintains 
nd x 1irs 22,659 wag ; 

GUEST, KEEN, AND NETTLEFOLD -The re f the year 
ended June 30th states that, after making vision for t ind 
doubtiul debts, the accounts show a profit of £404 making 
with the amount brought forward £541,120. The directors recom 
mend a dividend on the ordinary shares at the rate of ro per cent 
per annum, tax iree, for the six months ended June 30th (making 
ro per cent. for the year), carrying £150,000 to reserve and 


£138,070 forward 

HILL'S DRY DOCKS.—The directors’ report for 
June 30th states that the profits amounted to £13,759 
the balance from the previous year there is a di 
£13,898. Itis i that £1,200 be applied in red 


year ended 
and wit 


sposable ti 


the 


-ommended 











of de bentures, and that / o be transferred to general r serve, 
leaving £4,548 for distrib ition A dividend of 3 percent. for the 
year is proposed, and a balance of £618 will remain to carry for- 
ward. 


MANCHESTER SHIP CANAL. 
mate trainic return 
July, July, 

1904. 1903. 

£ £ 
31,044 .. 28,735 .. 


Subj 





approxl- 


Total for Seven \ 
1904. 
£ 

229,440 .. 


Increase. 
1904 

£ £ 
217,954 .. 11,486 


PYLE AND BLAINA WORKS.—The report for the year ended 
June goth states that the profits amounted to £8,570 », and with the 
balance from the previous year there is an available total of 


£15,232; £2,500 has been set aside for depreciation, and 
directors recommend a final dividend of 5 per « , making, witl 
the interim dividend paid, 74 per cent. for the year. A balance o 
£2 will remain to be carried forward. 


RICHARD HILL AND CO.—The directors’ report for the 
ended June 30th shows a profit of £14,789, and, with the bal 


ent 


) 





= 
from the previous year, there is an available total of £16,506. A 
dividend of 54 per cent. for the year is recommended, leaving 
£3,081 to carry forward. 

ROBERTS (CHARLES) AND CO —The directors report for the 
year ended June 30th states that the nn amounted to £6, 97, 


and, with the balance from the ens ys year, there is a disposable 
total of £7,246. It is recomme ended that, after providing £2,152 
for depreciation and transferring {2,000 to the reserve fund, a final 
dividend of 6 percent. be which, 


paid, with the interim dividend, 


will make ro per cent. for the year, and leave £533 to carry for- 
ward. The new shares offered for subscri ption have all been sub- 
scribed for by the existing shareholders, and good progress has 


been made with the extension of the works. 


SHEFFIELD UNITED GAS LIGHT.—The report states that the 
quantity of gas sold during the past half-year shows an increase ot 
19,725, -_ cubic feet, or 1°49 percent. The receipts for gas have, 
howev er, been less by £15,827, due to the reduction in price, which 
during the period from January ist to March 31st was 4d per 
1,0G0 cubic feet, and for the period from April rst to June 30th 2d 
per 1,000 cubic feet, less than the corresponding halt of last year. 
The directors regar« d the results of the half-year’s working as being 
very satisfactory, as, notwithstanding the reduction, the full amount 
reguired for the dividend has been earned, and there is a balance 
of £2,170 to be added to the amount carried forward from previous 
half-years. 
roage on S BREWERY.—The report f ir the vear ended June 


states that the profit amounted to /1 with 


et 


30th 


2,464, making, the 
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MINING COMPANIES. 























MOUNT MORGAN The t wrt for t year ended May 3rtst last 
lata ul hovel is been empl l in removing waste 
material the open cut Pro t \ umond drills has 
ed throughout the year led to important dis- 
cove t copper-gol | ‘ h are now being 
trea I uccessfull il i na scale 
vith i magnitude ( lant w : have to be 
irrangen re now b le { the p aration of 
t pla 1 the work will b mut in hand th as little 
a b] | n be four to 1 funds to 
car it this w by the 1 { t r recovery of 
( r by precipitation has be highly satisfactory 
} are n be taxen t ext i th cheme The 
r l ig the year has filled the dams, giving a supply of 
wate t for pi it and future 1 ment evelopment 
work at the mine has be ] led w ,andt machinery and 
plant have b 1 main 1e¢c in | 1 | a total r 1ue 
for the year of $6,133 no | than £178,968 has been paid in 
Ag while t | izt gets the | tit of the largest share of 
her expenditure—name 139,528 line Government also have 
re la id 1 duty royalty, rents, and freight 
4 »4 7 
PE? NHALONG iA PROPR IETARY The rep for 1903 states that 
admi tration and general expen 1 South Af 1 and London 
ul ere loans { the year an nted to £38,307, as against 
f 5 t year, the difference bein rac llva nted for by 
the inter n loan {2,631 Ch l | 
ipany at December 31, 1903, includi 
lich ha nce been increased, im li 
tis necessary that thi lebted: 
tions are In progress for this object e 
menced cr ling at the latter end t At 
b > t la > I t i c ( lil ] y 
gold, 15,660 ot fi 5 1r134t 
23 The result tour m h ‘ 
e orking expenses of £5,958 Development has proceeded 
satisfactorily. The amount ot ore in sight stood at 268,500 tons, 
equal to about four years’ supply at the present rate of crushing. 


“TREASURY 














The report for the month of June states that the 
revenue of the mine amounted to £15,695, and the working e xpen- 
liture to / ving a profit of £7,151 The following is a 
record ot done Milling tamps running, 60; time 
run, 27°61 milled,°8,159 tons; duty per stamp per day, 
1°92 tons; | fine gold, 2,384°748 ou 3; yield per ton 
crushed in fine gold, 5°85 dwt Cyanidu inds and slimes 
Sands treated, 5,124 tons; slimes , 3,026 tons; yield in fine 
gold (sands and slimes), 1,339°606 ounces; yield per ton treated in 
fine gold (do), 3:29 dwts; cost | t treated (sands), 35 9'86d ; 
cost per ton treated (slimes), 3 kktecovered from all sources 
employed per ton milled, g14 « fine gol pe 

ZOROASTRIAN.—The report for the year end 1 Api il 30th states 
that crushing was resumed on November ‘. a during the six 
months cover by the accounts 1,303 tons of stone were crushed, 
yielding 1,280 ozs of smelted gold, value £4,265. After deducting 
{3,326 for cost of mining, milling, and cyaniding there remained a 
gross profit of £939, to which must be added £515 received for 
crushing fees and {407 for hire of plant, a total profit of £1,86r. 
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Ghe Commercial Times. 


n heavy shipments. At the close prices were rather easier. 3,000 
ns : a Plata (bags), 15th August-September, sold 21s net; 
21s required for afloat, 21s 1%sd August-September, 21s 3d 
— —— - . — — — September-October, and 21s 6d October-November. Novorossisk, 
Se - nber, sellers, 23s. Parcels: La Plata, August-September, 


THE CORN TRADE. Id 20s 10'%d to 20s 9d. Barley met a fair demand at 174d 


lt 
| 
| 
Mark Lane, Friday Evening. e e. Treglisson, 15,000 qrs Azoff, atloat, sold 15s gd, and 








e was bid for a cargo loading, but 15s 10!4d required. 
tions, August-September, sellers, 16s, and 16s 3d asked for 
irgoes, September-October. October-November held for 
showers improved the pastures to a great extent, without doing . ff. = vember-Dec ember 16s gd. Parcels, , Odessa, 
eptember-October, sold 16s 114d to rss 10%d. Oats 

aay quiet. 148 714d paid for black Libau, prompt. 


Harvest work in the southern half of the kingdom proceeded 


rapidly under fav yurabl weather conditions, and general 





harm to cereal crops in northern localities. A very firm tone 


| was again apparent during the week respecting breadstuffs, ad- - 
vices to hand from America being excited at times, with a rapid AMERICAN WHEAT QUOTATIONS. 
advance on values, crops there showing increased signs of rust The London Produce Clearing Hovse, Limited, supply the 
in some districts, while accounts from Manitoba were less | following :— 


favourable. As only to be expected, the strong upward move- 


Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
ment was reflected on the London market, holders being more | Ibs., ex warehouse in London 


difficult to deal with, and hence business in a measure was Aug. 13. Aug. 15. Aug. 16. A 


; : ; ig. 17. Aug. 18. Aug. 19 
whe “nolish wheat of » new er omes to rn So Sune s ¢ s ¢ s s a s a s d 
checked, English wheat of the new crop comes to hand in fine a ee 8. Ma 8S a 7 8... 7 8h 
condition, and commands a fair amount of support. Whites | October delivery .,.. 7 4%... 7 43.. 7 58... 7 64 ' Ba Fe 
: » halite Z 3 Z 7? 43 . 

range up to 34s 6d, and reds 34s per qr. Imported wheat was December waren se. _ Piages Sees eee ee 
dealt in to a moderate extent, and prices marked a rising ten- American maize, ex — terms (per 1,000 qrs of 480 Ibs each) :— 
dency. No. 1 Northern Manitoba, 38s, ex-ship; Australian, ex- Aug. 13. Aug. 15. Aug. 16. Aug. 17. Aug.i8. Aug.19. 

J : : I ’ s a s ad s a s ad s a s a 

store, 31S 6d to 328; No. 2 Club Calcutta, new cr P, 29S 3d to | September delivery .. 21 9 .. 21 9 .. 22 3 ..22 3 ..22 3 .. 22 3 

29s 6d per qr. Flour trade keeps very firm, and American Contracts for 76,800 centals wheat registered during the week. 

patents quite scarce. ee best, 30s; Iron Duke, 24s 6d; 


The following table estimates the home consumption of wheat 


No. 1 Town Households, 26s od. The cargo market for wheat during the harvest yar 1903-4, contrasted with 1902-3, I9OI-2, and 


opened the week steadily, though a quiet demand prevailed, 





1900-1 :— 
and subsequently values moved upward very sharply, on stimu- ae 
lating advices from America, while a good business was carried 1903-1904 1902-1903 1901-1902 | 1900-1901 
through, consisting mainly of Australian qualities. A cargo = a a 
South Australian, off coast, sold 31s net; ditto, arrived, cwts. cwts. cwts. | _cwts. 


= whth« Min ioe omaha a aa s—Wheat (50 weeks to Aug. 6) 88,341,500 81,311,4€0, 69,478,800, 67.512 500 
31s 112d; the Ocean, Victorian, April 13th, 31s; the Mermorus, | Import Ploer ‘ - 18,640,160 18,659,600, 18,258,000) 22,124,300 


' South Australian, arrived, 31s net; the Glenelvan, Victorian, | —_— 
— of ag ane: 31s net; the Morna, Victorian, May, at 31s 414d; 10,981,600 99,971,000 87,736,800 neon } 

a handy cargo Australian, August-September, 32s 10!4d; 10,500 | aga week ending August 13—Wheat| 1,584,200, 1,861.60 1,547.300' 1,888,400 | } 
| ars ditto, August-Se pter nber, 32s od net; 14,000 qrs ditto, same Flour..... pabeusieaadeadscasecseni 316,000 537,300 317,500 427,800 


shipm ent, 32s 9d; the Ardlemont, Victorian, arrived, 31s 4!4d; Total imports 51 weeks...... 108,881,890 102, 169,900 89,601,600, 91,953,000 

















the Sylfield, ditto, May, at 31s 414d; the Alliance, Chilian, off ie 268,6 2 4 ’ 
coast, 318 6d; the Vanduara, , mc. June, at 31s 9d; the Beecroft, Ne sneer Src OS 20 150 SoD <o1's00 
Victorian, June, 328 114d; the Lancing, ditto, 32s 3d; South Aus- } can mencians saa ‘“ 
tralian, April, 31s 6d; ditto, October, 338; 13,000 qrs <Azoff- Net imports aeeus a cahen af LORES2 00 MOR AET TOD, SR AER SESPETS t 
Black Sea shipping, per Gem, at 32s 3d; and the Cranford, Oe aia aaibescensuaceser 24 108,500 27.072,900 28,707,230) 37,406,000 | | 
3,300 tons Rosario-Santa Fé, 63 Ibs, August 7th bill of lading, | — } 
at 31s gd. A good inquiry predominated for parcels, and dearer | pifty-one weeks’ home supplies...... 132, 540 600 128,947,600 117,98, 12¢ 128,680,500 i 
rates were secured. No. 1 Northern Manitoba, afloat, changed Sar : = 

hands at 34s 9d to 35s 714d; No. 2 ditto, August, 34s 6d; No. 2 | Average price of English wheat per 5 a 29 “ a ¢ 27 a h 
Club Calcutta, September-October, 29s gd to 30s 114d, and choice ete cc eee ees 6 6h 6 i “" 3 6 3 
white Karachi, August-September, at 29s 714d; September- —— iaiaaeritik- beni ital pte ~ 
October, 30s 4%d. Malting barley is largely nominal at the —_ . 128 a, ee te 
moment, and the season will open properly in the course of ; “ Visible supply” in U.S. centres, bus AI; STIS een , . 
fortnight or so. Only a edict demand prevailed for alia Abie Do do = inewts..| 6,727,500 6,665,200 10,855,700’ 14,341,029 | } 
sorts, and prices declined in the early part of the week, but COMPARATIVE AVERAGES OF GRAIN. | 
became fairly steady later. Azoff 16s 3d, and Persian 1ss 6d I 
ex-quay. There was not much demand for cargoes of this grain, The following me eta — ~ es cae { 
but, with no pressure on the part of sellers, rates moved in an | te Average Price of Britis me — ae ae 
upward direction. Azoff, September-October, was placed at weeks ended August 13, 1904, and for the corresponding i 
15s 9d; August-September, 15s 9d; September, 16s 114d: and each of the years from 1903 to Ig00 :— 
October-November, 16s 114d. Of parcels, Odessa-Nicolaieff ee — —_—— } 
due, sold 15s 6d; August-September, 15s gd; Sentember- 
October, 15s 9d to 16s ; October-November, 16s ; and November- T E AC H Ee R’: { 
December, 16s 3d. ‘The spot demand for maize was not proved 
of a subdued nature, and, though no quotable decline was 
registered, the tendency was against sellers, but the close was | 
firm. Odessa quoted 23s, sound River Plate 21s 6d to 21s od, 
and Turkish 22s, ex-quay. In the cargo section, a very steady e H 
state of affairs predominated, and River Plate qualities cleared Highland 
to a fair extent. Cargoes afloat changed hands at 20s 714d t ; 
20s gd; just shipped, 21s; and September-October, 20s 1o'%4d; C 
with a pe second half entunhan at 21s 3d. Odessa parcels, ream 
afloat, realised 22s 101d; River Plate, ditto, 20s 4!4d; and \ 
August-September, 20s 6d to 20s gd. Oats, on spot, quiet of \ 
sale, but fairly steady. 38 lbs Russian, 15s 6d to 16s, ex-quay, 

as to sample; 42 lbs English, 18s 6d to 19s. Rangoon beans active 

and dearer, and white sold up to 1rsos, c. f. and i., Continent. 

Wheat: A very firm state of affairs again prevailed in the carg 





kor this description, October-November, 33s 6d was required, 
and 33s 3d bid. Alice, Australian arrived, held for 32s 6d. 
328 3d net paid for Anemone. 13,g0c qrs Australian, on passage, 
and 14,000 qrs ditto, October-November, sold 33s 6d, while 
11,000 qrs May changed hands at 32s. Marcehal de Turenne, 
13,385 qrs Walla-Walla, off coast, sold 32s for Antwerp. 33s 3d 
required for Walla-Walla, September-October, and 32s 7%d 
for a cargo April bill of lading. Californian afloat held for 
god. Rosario-Santa Fé, 63 lbs, September-October, sellers, 


error 
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2s 6d, and 6114 lbs loading, 32s 3d. 32s required for Bahia 
slanca, 62 lbs, August-September, Azoff-Black Sea. August- 
September quoted 32s to 34s 6d, as to sample. Parcels dearer. 


‘ 


3 
3 
] 


No. 2 Club Calcutta, September-October, London, sold 30s 3d 
to 30s 4%d; October-November, 30s 6d; ditto August-Sep- 
te er Continent, 30s 3d; and September-October, 30s 6d. 31s 
paid for white Delhi, August- September and September-October, 
C ntinent. Maize opened firmly, but the demand ruled quiet 
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market to-day, and prices in some cases showed a further rise 
of 3d per qr. Svoerstadt, 7,323 qrs Victorian arrived, sold 32s 
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QUANTITIES SOLD, AVERAGE PRICES. 





Wheat. Barley. Oats. Wheat. | Barley. | Oats. 
1904. qrs_ bsh qrs_ bsh qrs bsh|; 8 d | s @ s 4d 
Aug. 13 16,784 5 463 7 8117 2 28 4 19 9 17 7 
6..! 22,575 @ 591 2 8,891 1 28 3 | i9 9 17 10 
July 30..) 21,778 7 509 4 80405 7 | 280) 19 9 17 10 
23..| 15,648 2 58l 6 6711 5 | a 7 18 10 17 6 
16 14,169 2 665 4 6,320 7 26 1C 13 9 17 6 
9... 12895 O 648 S$ 5,454 6 26 6 19 8 ay a 
RDU csccne 18,097 4 | 242 6 4,892 6 29 11 21 3 18 10 
1902 ..... 8,928 7 256 6 1,029 1 3i 7 2469 22 2 
19M... 22,617 2 220 7 5,982 4 27 4 27 2 18 9 
BOOP <esnsel 32,812 4 608 4 $595 3 28 10 25 3 19 12 
THE [RON AND COAL TRADES. 
The improvement which was reported to have taken place in 
the pig-iron trade last week has been fully maintained. rhe | 
general outlook is more hopeful, and prices have a firmer 


tendency. l[usiness in the pig-iron warrant market at Glasgow 
is still confined wholly to Cleveland, which is quoted : 
43s 214d cash, 43s 4!4d one month; sellers, 43s 313d cash, 

5 month. Stocks in Connal’s stores (Iriday 


Glas- 


] 


Buyers, | 


| 


435 1 one 

gow, 9,560 tons; Middlesbro’, 81,329 tons; hematite, 300 tons 
Our Middlesbro’ correspondent’s report, dated August 18th, 

is as follows:—Pig-iron: Owing to holidays, on account of | 

Stockton Races, the steel works and rolling mills are laid off 


far a week, and the business in pig-iron has been very restrict 


Cleveland iron keeps firm, and No. 3 is maintained at 43s 6d 
On the other hand, hematite is, if anything, a trifle worse, d 
is very difficult to sell. Makers’ price for East Coast mix 1 
numbers is still sis. Manufactured iron and steel: Prices are 
unchanged, and there is very little new business doing. Steel 
ship plates, £5 12s 6d; steel ship angles, £5 55 I ship | 
plates, 46 7s 6d; iron ship angles, £6 2s 6d, less 22 per cent. ; 
steel rails, £4 10s net cash. Iron ore: There is no hance of | 
better prices while hematite pig-iron keeps so low. he only 
orders given out are for prompt shipment. Best Bilbao Rubio 
ore (50 cent. iron), 14s 6d; Kiirunavaara and Gellivare 


er 
(Swedish, ore (60 per cent. 1ron), 
‘C” grade Cleveland, 14s 6d; “EE” 
North-East Coast ports. 

The Zron and Coal Trades Review writes as follows respe 
manufactured iron and In the finished branches of 
iron and steel trades there very little change to rep 
the improvement which has made its appearance in the pig 
markets has not spread to this department. At present m 
appear to be unable to get any advance on present prices, and in 
these circumstances dearer pig-iron will, of course, only mean 
a diminution of their already narrow profits. For very few 
classes of finished material is there anything like an active 
demand at the present time, but quotations on the whole show 
no appreciable change, makers being of opinion that nothing in 
the way of fresh business would be gained by reducing their rates 
at the present time, while the cost of production seems likely 
to increase rather than decrease. More reports are rife as to the 
forthcoming imports of American steel plates into the North of 
England, but local makers are paying little attention to them, 
and maintain their prices for steel ship plates at £5 12s 6d, 
although it is said that the foreign plates are to be delivered 
at £5. 

The coal trade has a more promising appearance this week, 
improvements being reported in some districts with firmer prices. 
Trade proving at Newcastle. Both large coal and steam 
smalls are in active demand for shipment to the Continent, and 
with the prospect of continued heavy shipments over September, 


‘A’? grade hematite, 17s 6d; 
+ 


grade basic, 14s 6d, c.1.f. 
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prices are firmer at 4s 3d to 5s, according to quality. Current 
quotations follows Jest steams, Blyth shipment, ros 
to 108 3d; ditto Tyne bests, 9s 9d to 10s; seconds, 8s 714d to 
8s od; unscreened, 7s 6 smalls, 4s 3d to 5s; best gas, 8s 3d 


to 8s 6d. A rey -ancashire states that there is the same 








slackness, and pits are still making not more than four days 
a weel House-fire coal is in poor request. Stocks are kept 
low by the operati f short time. There is no change fror 
last we Ss prices 
Some of the quotations in South Wales are as follows 
irge, VE best steam coal, 13s 9d to 14s 3d; best seconds, 
138 3d to 138 6d; large, seconds, 12s 6d to 138; drys, 12s od to 
38; smalls, best, 7s 2d to 7s 6d; good ordinaries, 6s 6d to 
6s gd; households, best, 15s 6d to 15s gd; seconds and other 
sorts f1 10s 6d to 148; No. 3 Rhondda, large, 13s to 13s 3d 
No. 5 t h, 11s to 11s 3d. 7 
THE COTTON TRADE, 
LIVERPOOL, August 19. 

The demand has been small this week. Estimated sales, 
g,000 bales, of which 23,930 bales are American, 1,600 bales 


Egyptian, 1,560 bales Brazilian, &« Of 


-» 910 bales East Indian. 





these, 1,800 bales are for export and speculation and 26,200 bales 
for the trade. mports 32,278 bales, including 24,642 bales 
American, 4,949 bales Egyptian, 1,769 bales Brazilian, &c., 918 
bales East Indian. In American a limited business has been 


done, but quotations are advanced 2 points, middling quoted 6.12. 
Sea Island descriptions are in fair request at easier prices. Quo- 
tations of Florida, Georgia, and the lower quantities of West 
Indian and Sea Island are reduced 1d per lb. Brazilian con- 
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tinues in better demand, and quotations are advanced 4 points 
Peruvian continues in limited request. Rough kinds are steady 
at the quotations; smooth is unchanged. In Egyptian a small 
business has been done without change in quotations. In East 
Indian rather more business has been done, but quotatic ’ 
partially reduced 4x. 








ns are 
lutures are unchanged to 2 points higher 
closing quiet. August, 5.81; August-September, 63 ; September. 
October, 41 ; October-November, 30; November-December — 
December-January, 24; January-February, 2 February-March, 
23; March-April, 24; April-May, 24; May-June, 24 Egyptian 
futures are 4 points higher for August delivery, 2 higher for Sep- 





tember, and 1 to 4 lower for other positions. 
CURRENT PRICES, 
| | aio! @ \Same Period Same Period 
ae one 1903. 1902, 
ees | | aici on 
Descriptions, Deas a ee —— |} ie 
Givi Sls Sls is iSdi sg! sisi c 
reiSisiSizl wi S ($8) a ®'69|\ 8 
OCA (OAR |M | A CF &!) SOS eg 
American. re@r@)é€ ).a@t¢@ ia aqdjdjid aid a 
Sea Island........ per Ib) oe ee (16 17 24 i ee oo 13 
Florida Gitta ..cccocces es 3 |_.. |135 | .. 1143 || 94 | 2. | ee alae 
OrdG OLMMidAGMMF GOLMGM [mM Mid Gyn 
| American ......cscescee 550 574 5°96 612 6:24 638 6:22 648 6°96 425 42 | qs1 
Brazilian, Mid MF Fr. GF Gd Fae MF Fr.' Gd. MF) Fr. Gd, 
Pernambuco, &c. ...... ee |5°90 622,648) .. | .. || 644,6°72; .. | 42 | aaa 
AMR acasassdecshercet ee | 5°86 616 6:38) .. | .. || 6:40 GEG 4h |} 43]: 
ra «- | 5°86 6:16 6°38) .. | .. | 640 GE6 af} 43) °° 
TOD ces.nd00neees eo | 5°86 6°16, 6°38) .. | «. || 6:40 666) .. | oh 43 : 
BERGEN: oon ekecvecnensi’ e+ 5°86 616 638 2 4. (640 666)... 44) 43) °° 
[OIE « o.occsucseces ee | 5°86 616 6:38 .. 640 €€6 .. 44 | 43 | ae 
Egyptian. “s 
NE es ccve a cauueueie ° Gra, 7h 748 834, 55) 72 948) 5.5.) Te) 7H2 
eee abenegsnsnetiie oe. | an | sel os | See) we |] os « | 98 5 Ae TH 
Gaayrna, Grosk, Ge. ..0.] oc | so | oo | ve] ce | we ll oe | So | OF 4 
West Indies, &c. . ' } : %6 
Tahiti Sea Island ...... ae | we) 6a h ee ss ‘ oo Il og | GF 
Peruvian—Rough ...... eo | eo | oe |2025 1050 1075| .. | .. |9°00!! . ne 7 
Ditto Mod. Rough....| «. | .- 845 9401015 . -- |6°20.790) . 58 | 64 
Ditto Smooth ........ ee | 5°96 616 6:26 636 646 6:42 6:70 700 qo.) 444 ots 
Ditto Sea Island...... oo | oe | 82 | 83 (10 (104 || .. | 7219 || 2 | 7h] 9 
ee ee | eo | 9%5 5°50 6:05 680) .. (5°55 585!) .. | 4 44 
East Indian. GFr rer Gd. FG Ene S$'fn_ rar Gd. Fne G Ik Gd. Fne 
Surat—Mac.G'ndSurtee| .. | .. |.» .. 5d) oe ie ae De oe Pee 
» _ » Broach] .. | .. | 594) 535 5¢4) oo || .. | Sh | 56!) .. | eel am 
Sawginned Dharwar..| 444, 5 5! i oo |! SES) 448) oe Ii @ 4, Ho 
Bhownuggar ........ 4B) 48} 4415 | Sb} oe |] 4 4i 4B 3 Ste 44 
M.Gin'’d Bhownuggar, 45 | 43 46 | .. | 54 | .. |) 4yh) 44)' 48! 2a! 3H 4h 
Oomrawuttee, No.1 .., 4g 43 44 5 S52! eo || 44 4g 444 339 342 45 
a No.2..| .. 423 495 5 | | wk | ay 44S) | Sad ae 
M.Gin'd Oomra, No.1 43 44 43 5 53, 2.) 4h) 48 444) Bin 347 ae 
. » _ No.2) oe | .. | 449 4825 | oe 4io| 453! .. | 38a) 43, 
M.Gin’d Khandeish..| .. | 453 4945. 423 2. | .. || 33h) 444)! oe 343) 
NED ms ca nneseaexsys oo | oe | 448, 448 43) oe 348 43) 2. | 348! 32s 
M. Ginned Comptah.. 44 .. | 444 0. es a aff a 314 su 333 
eS ear oo | co | Saal oe e | oo Il oo | Sha) @ a 313 a 
cole ahaa oo | oo | 48 | 48 | 493) . oo | Oe SE . | Spe. 322 
Machine Gin’d Scinde .. . 44 444 425 aa) ae «| ae ee 
RE concer 4a. 42 4a 4h 49t 488) 33! 3m 34) 3° | RL 
Machine Ginned Bengal) .. 44 48 4955 438 3th 4 a 3 3 : 
Madras—Tinnivelly....| 5 Bais’ Bo! oe | ce | co 5s Sye oe || 4h Ps — 
_ Western Al... | Seel oe 1 oc awit +s ee 344 348) .. 
CORREA «0002 00008000 No2 44f No.1, | 54 .. Nol, 533)) . Nol) 4g 
Coconada, Red ........) Fa@ir.. | so | cc | oc | ee || Fair¢ A Fai r3? | .. 
Imports, Exports, Consumption, &e. 
1904, 1903. 
Bales. Bales. 
Imports from Jan. 1 to Aug. 12...... «+ 1,717,818 eecoce 2,015,051 
Exports from Jan. 1 to Aug. 12........ 250,555 ceccce 319,841 
ES reer . 291,590 ceccce 328,670 
Consumpiion from Jan, 1 to Aug. 12.. EtGGee 86 e000 1,975,872 
These figures show :— 
; Baler. 
A decrease of imports compared with the same date last year of .... 297,230 
A decrease of actual exports Of  .......ccccccecececcceccces ccccecece 89,490 
A decrease of quantity taken for consumption of .........ss000- esece 298,280 
I OE on 6.0 ib660be.006s0kncesseoveseeec aveneses ecoce 37,030 
In speculation there is a decrease Of ...........c.ccccccccecccscccece 58,210 


The imports for the week ending August 12th amounted to 21,755 


| bales, and the quantity of American cotton reported at sea for Great 


Britain (including cable advices to date) is 31,000 bales, against 
7,000 bales at the corresponding period last year. 








MANCHESTER, August 138. 


There has been a good cloth business done during the week 
i review. India has sent numerous for distant 
delivery, and China buyers have again operated to a fair extent 
Egypt is by no means inactive, nor is the Levant. All round a 
trade has resulted, making manufacturers better engaged 
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than for some time back. Home trade American yarns lag 
behind. There is not much doing in the way of free buying. 
Spinners’ order lists are not heavy. Shipping yarns move off 
better for China and India Yarns made from Egyptian cott 

in Bolton and South Lancashire continue depressed. Stocks are 
large, and the prospects are poor. It is not yet settled whether 
there will be short time in Bolton and in the Federation area. 


(1,) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1904 

Price, —————- ———— 
+t Aug. Price.| Price. Price, Price, Price. 
18, + Aug.'/t Aug. t July ¢ July + July 























1904. ll. 4. 28. 21 14, 
wane sdsdiadsdsdisa 
Raw Cotton—MiddlingAmerican.perlb 602 610 0 6 604 636 664 
_ Good fair brown Egypt.perlb 0 72 0 74 0 7407 07,0 6% 
Warns 32's twist... cccccccccccseses perlb 0 8 084, 08); O 8 0 9 | 09% 
ame GEO WON ceccinvcreesevcscc per lb O 8% O 8}4) 0 8t4 C0 8} 0 98,098 
— 60's twist (Fgvptian)...... per lb 0 128 O 123) 0 12} 0122 0 124 O 124 
32-in. Printers 116 yds, 16 by ~~ and 
RM ec cae atc caacatsas 141314 14/14 1314 314 4414 6 
36-in. shirtings 76 yds, 19 by 19, 32's sand : 
Mica sunscncbieséucccedesese cukees 13 6 13 6/13 6 13 7313 2 {13 105 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs rere 7 oh 7 637 64:7 7,7 8'7 9 
39-in. ditto, 374 yds, 16 by 15, 84 lbs .. 67,6716 7'6 7&4 6 &'6 9 
(II.) Compared with Previous Years.* 
Price, Corresponding Dates in 
+t Aug. ———--—-————_ ao 
18, 2 c 
1904. 1903. 1902. | 1901. 1500. 1899. 
. a es @is dis €is dis @ 
Raw Cotton—Middling American.per lb 602 670 480 468 566 8335 
—_ Good fair brownEgyptn..perlh C 74 0 9m 0 7% O5¢, 0545 O 5h 
VYarns—32's twist ..........00e- perlb C 83 0 84 9 64 7 O 76 O 5: 
Ge. MR WNE. vas ccccnnsvedess perlb| 0 83 0 8] 06+ O 7h C 8 O 6 
— 60's twist (Egyptian) .-per lb 0 12s O 145) 0 12%; 0 10, 0 133 O 103 
32-in. Printers, 116 yds, 16 by 16, 32's and 
Drives pcdsnkssdestesatctaseesneeues 14 1414 9 12 $ 12 7313 0 12 Wh 
36-in. eaenGA, 76 yds, 19 by 19, 32's and 
Kuh wicnt WeUREEe Sead Reese) OG CReOS 13 6 14 1412 312 1312 6 ll 7% 
38-in. ditto, 38 yds, 18 by 16, 20 lbs...... 7 647 91;6 €'6 7,610; 5 108 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs 16 73}6 915 815 7) 510; 4 1 
* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. tt Nominal quotations. 
THE WOOL TRADE. 
The English wool market continues very firm, but not much 
business offering, as the holiday season is now in full swing 
Our Bradford correspondent, writing on Thursday, says: | 


There is very little doing either in goods, yarns, or raw material. 
The August holiday feeling is intensified in every branch. 
Country holders are feeling it likewise, and are ready to accepta 
halfpenny or so under the highest prices of the year for what 
wool they have left. But, in spite of all these depressing in- 
fluences, values are firmly maintained. On the Exchange here 
it has never been possible to make quite such good rates as were 


paid for wool in the country, and so there is no 


giving way on 
that account. 


Spinners likewise are quite firm, for they have no 
cheap stocks of wool to fall back upon. Indeed, 
lighter in all directions than for years past. Hence the market 
would respond very quickly to any accession of business. In 
the meanwhile, as the only business offering would mean a loss 
neither spinners nor manufacturers care to commit themselves. 
With the advent of September better conditions will prevail, and 
a hardening of values is practically certain. 


stocks are 





THE LEATHER TRADE. 





There has not been much business doing in leather since the 
holiday, and not much indication of any immediate improvement. 
Prices remain about the same. 








POREIGN AND COLONIAL PRODUCE MARKBT. 
For Reports of To-Day'’s Business and Public Sates see “ Postscript.” 
Mincing Lane. 
SUGAR.—The general tone of the market during the week was 
quiet, the demand from the trade being poor, excepting for British 
refined goods, which elicited a fair amount of attention. 


Mean- 
while the statistical position of the article remains sound, and 
\ 





stocks in Hamburg and also America mark a further reduction 
Raw kinds ruled steady. To refiners, good second runnings, basis 

5 per cent., sold 8s rogd, f.o.b. The world's visible supply at the 
moment stands at 1,842,000 tons, as compared with 2,320,000 tons 
at same time last year. 

Home REFINED.—Cubes were again disposed of to a fair extent, 
and prices maintained a steady leve'. Tate’s No. 1 sold, 20s ; and 
No, 2, 19s 3d. Pieces evidenced a fair demand,at late rates. Mid 
to good yellows, 14s to 15s 3d; white's, 15s 6d to 16s 9d. Lyle’s 
No. 1 granulated, 19s 3d; No. 2, 18s 3d. Crystals steady, and 
yellows range from 17s to 17s 74d, according to make. 

FoREIGN REFINED. 
week, though business keeps 
prompt, 14s 6d; S. and T., 14s 3d; A.S.R., September, 14s 3d; 
Meyer’s, August, 14s 3d; F.M.S., 14s; and R.A.V., 14s 6d, f.o.b 
French crystals, on spot, realised 16s 3d to 16s 3$d, duty paid. 
Continental granulated, after being steady, with a fair demand, 
QO.R.M. and Q.H., ready 
12s 3d; R.A.V., 12s 33d; first marks, August, 
September, 12s 3d, 


Cubes show no particular change on the 


very quiet all round. W.S.R., 


became easier for forward positions. 
delivery, sold, 
12s 3d; 


12s 33d, and 12s 3d; October. 
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declined 


and 37s 6d; May, 38s 9d 


cw. 


Imported ...ccccese 
Delivered, home use 


~ 


kata coanndewea 














' Dec ember, 12s 39d to 12s 3d; March- \ 
August, 12s 6§d, 12s 74d, aud 12s 63d, f.o.b., H amburg. 
Beret.—Market denoted some irregularity, prices, after advanc- |} 
ing, becoming easier, on reports of rain in Germany. September, 
sold, 103 6d to tos 5d; October, ros 79d t> 10s 7d ; November, } 
1os 7d, ros 64d, tos 7d, and ros 64d; Oct »ber-December, ros 63d, |} 
10s 73d, and ros 63d; January-March, 103 84d, ros 94d, and {f 


January-March, 12s 54d; 


; 10s Sd; and May, 10s tod, ros rid, and 10s g}d, f.o.b., |f 


Hamburg 
CANE-GROWN. —At public sale, on Tuesday, 1,200 bags Guatemala 
grainy brownish were offered and bought in, but sold afterwards 


| 
Muscovado-Jamaica realised 135 6d to 


| 
| 


at 14s 44d 250 bags 
148 6d. Privately, 1,100 bags crystallised Trinidad sold, 163 9 ito 
17S 44d per cwt ) 


Imports and deliveries of sugar into London from commence- }} 


ment of year to 13th inst., with stock at latter date. } 
1904. 1903. 1902. 1901. |! 
Tons. Tons. Tone. Tons. || 
Imported ......0.e06+6 125.310 .. 96,770 .. 143,390 .. 150,500 |} 
Delivered ........+2-- 121,080 .. 103,610 .. 107.970 .. 131,900 ‘|! 
BROGM cccscccccsedeces StOee ee., SGlG 72,950 .. 44,870" 


Stock U.K. .......... 91,520 .. 117,950 .. 169970 .. 133 630 || 
Cane, Jaggery, per cwt.. 7/9 .. 7/3 .. 6/6 .. 8/6 
Beet, 88 per cent., f.o.b. 10/6 <é>ee oe GS we ©6814 
JRE; GNORN ic cccuccccee SHG «. 100 «. OO che 


RUM.— Market is firm, but only small transactions occurred during 
the week, including Demerara at 7d to 84d per proof gallon, and 200 
puncheons Jamaica at full rates 

GLUCOSE generally dearer, but trade moves quietly. On spot, |} 
American liquid held for 11s; 80 per cent. chips, 12s; and 70 per 
cent., 11s 9d per cwt 

COFFEE.—-At public sale this week fair supplies were offered, 
and experienced a fair demand, prices being steady. 34 bags East 
India, sold: bold, 57s 6d to 58s; medium, 51s; small, 44s 6d; 
peas, 428 6d. 17 packages plantation Ceylon, sold bold. 104s to 
106s 6d; medium, gos; smalls, 54s; peas, 92s. 1,981 bags 
Colombian: fair bold pale greenish, 56s to 57s; medium, 50s 6d 
to 51s; small, 43s 6d; peas, 57s; b Id pale, 523; medium, 46s; 
peas, 50s 6d; mixed brownish, 463 6d; bold brownish, damaged, 
498 6d to 55s; medium, 45s to 47s 6d; greyish, 48s to 52s 6d. 
2,032 bags Costa Rica: dull bold to good colory, ditto, 61s to 
71s 6d; medium, 53s 6d to 57s 6d; low middling to good, ditto 
49S 6d te 55s; bold brownish colory, 61s to 62s 6d; medium, 55s; ' 
common, 45s; small, 42s 6d to 483; peas, 57st» 72s. 1,716 bags 
Guatemala: bold pale greenish to good bold, 56s 6d to 64s 6d ; 
middling, 44s to 55s 6d; small, 39s 6d to 46s td: peas, 47s 6d to 
66s. 817 bags Salvador: fair bold greenish, 61s; middling, 54s; 
faded and dull greenish, 47s 6d to 52s 6d; faded grey, 50s to 
50s 6d; dull faded, 45s to 49s; pale slightly foxy, 43s to 453; good, 
ditto, 478 6d; peas, 59s. 1,057 bags Nicaragua: good to 
fine bold smooth colory, 683 6d to 75s 6d; fair bold, 
635 medium, 50s 6d to 56s; peas, 51s to 73s; foxy greens, 
38s 6d to 39s 6d; common faded, 35s to 363. 402 bags 
Mexican: fine bold sold, 73s; medium, 57s to 59s 6d; small, 
448; peas, 62s to 77s; faded bold, 54s. 889 bags Vera Paz: 
fair to fine bold hard grey, 63s to 76s 6d; middling to good ditto, 
548 to 62s; small, 44s to 45s 6d; peas, 56s 6d to 763 6d. 15 bags 
Vera Paz Maragogipe, sold, 132s. 222 bags Coban mostly sold: 
good bold dull grey, 67s 6d; medium, 52s to 54s; small, 41s 6d; 
peas, 63s. 150 bags Peruvian sold, 35s to 423 6d. 31 barrels 
Jamaica: hard brownish, 52s; rather small greenish, 47s to 48s 6d. 
1,625 bags washed Dumont sold: A, 43s 6d to 44s 6d; B, 41s 6d 
to 438; C, 378 to 39s 6d; peas, 47s 6d. roo bags unwashed ditto 
retired. 346 bags washed Santos partly sold, landed terms, at 
42s 6d. 181 bags Venezuelan, part sold, common mixed, 37s. 
77 packages Mocha retired. The future delivery market has 
Santos, September, sold, 36s od, 35s 6d, and 35s 9d 
December, 37s 9d, 6d, and 36s 9d; March, 383 6d, 37s 44d 
to 37s ro4d, and 38s; July, 38s 6d per 
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Imports and deliveri2s of coffee into London from January rst 


to 13th inst., with stock remaining. 


1904. 1903. 1902. 1901, 
Tons. Tons. Tons. Tons. 
39690 .. 42390 .. B20 .. 37,1590 
9,620 .. 10,750 .. 11400 .. 13,340 
17,730 .. 18590 .. 9,640 .. 18,780 
45,180 .. 37,510 .. 24,090 .. 19,870 


The London Produce Clearing House, Limited, supply the 


* export .. 


following quotations for good average Santos coffee :— 
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|} supplies catalogued in auction 
] t ld. at 2 

PIMENTO. Of 430 bags offered only a few lots sold, at 23 
|} per lb 

CINNAMON.—10 bags quillings, sold 54d; and 70 bags chips, 








SANTOS COFFEE. 



























At 13 Aug. 15. Aug. 16. Aug. 17 Aug. 18. Au 19 

i110 30; 10 |10 30/2 30 10030 2580 ,1030 2580 1030 2 30 10 30/2 30 

a.m.| P.M. /a.m.|/p.M. &m. p.m. &m. p.m. &M. p.m. a.m. p.m. 
wot Sit aig aiied sain aie as ais dad's asa 
Aug. |/36 3 36 0 (366/366 35 10435 10835 10835 7335 4435 4435 6 [35104 
Sep. |36 6 36 4436 9 |36 43 35 104 26 1435 10835 7335 6 35 9 »9 j56 0 
Dec. 37 6 (37 3 379 373 36 9 37 0 (36 9 35 6 35 Th '6 Th 36 7436108 
Mar. /38 44/38 1438 6 (538 3 37 7437 108'37 9 37 44357 6 37 Ts 37 74,379 
May |33 104/38 9 390/389 38 1438 49/38 145710433 0 28 1438 0333 
July (39 3 (29 14/39 43139 1438 6 38 103\38 7238 3 38 6 38 6 28 44/38 7h 
“Contracts for 203,250 bags Santos coffee registered during th 
week. 

COCOA.—At public sale fair s offered, and met a fair 
demand. Ceylon was rather irregular, but steady on balance, 
Trinidad being unaltered, and eam la 6d to 1s dearer. Guaya- 
quil steady. 704 bags Ceylon, partly sold: good bold pale weak, 
6gs to 738; browuish to fair red. 55s 6d to 62s 6d; low mi : 
538 6d to 54s; and small, 50s. 2,911 bags Trinidad, partly sold 
fine marks, 67s : 68s; good 1, 60s to 6os 6d. 556 bags: fine 
red, 58s to 58s 6d; good, 56s 6d to 578 6d; fair pale, 54s to 54s 6d 
12 bags St Lucia: good red, a ; pale, 58s. 248 apie Jamaica, few 
sold: good red fermented, 57s 6d; pale, 52s. 652 bags Guayaquil, 
partly sold, at 7os to 74s per cwt, tor Car 1quez 112 bags 
Demerara, 22 bags Colombian, 149 bags Samana, and 66 bags 
Caracas withdrawn. 

TEA.—Some 33,000 chests Indian were offered during the week, 
for which generally steady prices were realised, fair competition 
predominating. Common Pekoe, sold 6d; fine, rs oyd to 1s 44d; 
common to fine broken ditto, 54d to 1s 13d; Pekoe Souchong, 5$d 
to rod; common to good orange, 63d to ro$d; fine and very fine, 
ts to 1s 64d; broken ditto, 74d to 2s ojd per lb Ceylon sales 
totalled 27,300 packages, and n yiders secured full rates in face of a 


good de mand. Pekoe, 57d to od; broken mn ¢ “4 to 11d; fine 


broken orange, 7d to 1s 14d; Pekoe Souchong, to 64d. 2,900 
packages Java sold without _— cular ee Ne w season's 
China is steady, with a yderate business doing. Common 
Monings, s v1 1 49d to 5d; go Od to fine Kintu ks, isto 1s 3d; fair to 
good li juoring Keemuns, 64d to 8d; Ninchows, 54d to 8d; com- 
mon Oanfa, 4}d to 5d; good, 7d to 8d; Souchongs, tod to 1s 2d; 


Paklings, 
RICE. 
demand 


7d to gd per lb. G 
—Cargoes were stea 
Meal dearer, with business in September-October, 
6d, and October-December 78s od per ton, ex ship. 
TAPIOCA remains quiet. In aucti yn ake were 
and a few lots sold. Singapore rgd, and Penang 14d per 
bags seed pearl bought in. 
$4G0.—152 bags small grain offered, and a few sold at 11 
cwt. 75 bags medium withdrawn 
ARROWRUOT.— Nothing offered at publi: 
WHITE PEPPER remains in a slow condition, and quotati 
more or nominal. Fair white 


rreen tea quiet. 
lily held, but met a rather qui 


ee 


s fi 


, 805 bag 


sale 


arrive are iess Singapore, sp 
dD 


rl 
BLACK PEPPER. 
tly, an 


—Business in all 


d quotations tended in bu 


pc sitions 
fav 


again 
uur. F 
,and August-October, steamer, 53d 


p: 
air Singapore, 
per lb 


yers’ 


Liy, 


spot, quoted 5d 


2id per lb 
NUTMEGS 
ts 3d ; 


83 packages West India offered and 
11d to 1s 2d; 
74d per lb. No Eastern offere 

~MACE.—10 packages West India went at 1s 1d to Is 
g packages Penang were bought in. 2 packages mild, sold 

GINGER remains slow. In n, 60] uc 
and bought in. packages a. 


partly s ld 
scraped, 1 medium, 35s to 39s; small 


sold, TOS, 
go's, I10’s to 


d. 


81's, 104d; 92's, 10d; 


115'S, 


aucti 
Jamaic 
lium to go 


kages Cochit 


Jc 
eo 


650 
5s; 1 


58; me 
00 a8 


5 1rcwt 
a moderate business was effe 
there ruled a shade 
i per cwt Sultanas have been quieter, bu 
; and fine, up to 42s per 
the greater part otf 
xercising reserve, i 
supplies now coming forward cau sed prices to ease on 
market, and, consequently, values here also m ved ¢ 
Native first marks, July, sold £14 17s 6d; Augt 
{14 1s 3d and {14 2s 6d; first half September, 
September, £3 15s to £13 11s 3d; October, £13 
native Daccas to 3, first half August, {14 1558; Daisee 
Se  £t9 58: F Aa August, (15 12s 6d; and 
4 ZtS 80 £55 to 5 
{15 73 6d to £15 1s 3d, c.f. and i 
HEMP A quiet in quiry was again experienced for Man 
lescriptions in the early part f the »*k, and though prices were 
1uotably lower, the tendency in some cases was di ctly 
but the demand and rates ir npr yved later. 
yer-December, sold £33 to £32 15s and £33; 
afloat, £31; P. H. X., September-October, 
, £28 ros; B. B. X., cee: F.43 
- tair is, September, {29 10s; good ditto, 
ditto, £33 5s to £34; fair brown, August, 
good brown, Se ptember, {28 15s; and fair current, August, £3 
c.f.andi. New Zealand slow of sale 
SHELLAC.—The general toneof the market ruled steady for spot 
parcels, and a moderate demand prevailed. To arrive, however, 
business moved quietly, and prices declined. T.N., August, sold 
209s to 211sand 209s ; October, 208s to 206s; and December, 2ors 
to 198s. Gambier remains quite nominal in absence of support. 
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PEPPEPMINT OIL 


; -Fi. G. spot, 15S 3d; and lx ybayashi, 58 6d 
per Ib. ; 

INDIA-RUBBER quiet, and forward positions were easier. Spot, 

however, keeps firm. Fine hard, 5s 2d per lb. 

QUININE remains inactive and nominal 

METALS.—Copper has slowly but steadily advanced this week, 
tile at intervals helped by a little more support from consumers 
Monday's market showed distinct maintenance with lighter ship- 
rents cabled from America, and standard moved up to £56 17s 6d 
all positions. Decreased bi-monthly figures revealed on the follow- 


ing day afforded further aid, 
values further stiffened, and 
of the week at £57 2s 6d s 


while apart from very quiet tradin 
standard settled down by the mid 
pot, £57 389d three months, holders in 


, 
lle 


the meanwhile being reserved. More demand on Thursday, both 
for arise and fall, resulting in sales being registered as high as 
{57 7s 6d, but at the afternoon, values of all dates fell back to 


£57 389d. Tin manifested a very quiet t 
being occasionally irregular, 
and selling, fellto {121 7s 6d 
Tuesday’s meeting ; but selling 
und these dates by Thursday 
| respec tively. I ead 


yne all through the week, 
while Straits, on Eastern weakness 
cash, {122 forward at the start of 
pressure was soon after removed, 
moved up to {122 and £122 15s 






steadier 2 nor {12 to {12 5s; foreign, 

{11 17s 6d, sellers, prompt. Spelter nger for August delivery, 

| at £22 Ios to {22 12s 6d = ton. oa. quiet and lower. 
OILS,-—Linseed, after being easier, improved somewhat. Spot, 
| pipes, £16 7s 6d; aeaee £17 August, £17; September- 
December, £17 58; January-April, £17 ros. Hull, naked, spot, 
{15 2s 6d; August, {15 2s 6d; September-December, £15 7s 6d: 
January-April, £15 15s Rape remains steady. Spot, naked, 
and September-December, £20 5s; January-April, {20 10s; 
| refined, spot, £22 5s, casks Ravison oil very scarce, at £18, all 
| positions. Cotton quiet Crude, spot, £10; refined, spot, {18 5s 
to 419 5S, as to ae and package. Hull, refined, spot, naked, 
{15 15s; August, £15 15s; November-April, £15 17s 6d. Cocoa- 
nut: Market steady. Ceylon, spot, £29; August-September, 
| quoted, £26 15s; more distant, {26 7s 6d, c.i.f. Cochin, spot, 

firm, at £33; August-October, quoted, {31 to (31 5s. 

TURPENTINE firm. American spirit, spot, 41s 3d; September- 


Dex ember, 
ROSIN quiet. 


| 7s 3d per cwt 


}1s 6d per cwt. 
pot 


Common strained, sf 8s 3d, and to arrive, 


PETROLEUM. steady. American, spot, 53d to 54° 1; water white, 
63d to 64d. Russian, 54d to 58d. Roumanian, 54d per gallon 
TALLOW.—The market has remained in a firm condition At 


public sale on Wednesday, 1,728 casks were offered, and with 


a 
od demand, 1,24ocasks were sold, prices, on aver 


‘age, were 6d dearer, 


with the exception of fine mutton, which ruled unchanged. Aus- 
tralian mutton: fine, 26s 6d; fair to good, 25s 6d to 26s; dark to 
dull, 23s to 24s 9d ; beef: fine, 25s ; fair to good, 24s 6d to 24s od ; 
dark to dull, 22s gd to 23s od; sweet, 263. Market remains 
unchanged. Town tallow, 24s 6d; melted stuff, 15s 6d per cwt. 


LINSEED, aiter declining, improved, business during the latter 


partof the week being somewhat checked. Calcutta, London, 
spot, 348; passage and July-September, 34s = September- 
October, 34s 9d; La Plata, passage, 33s 3d; July-August, 33s 6d; 
and August-September, 34s. To the Continent: Calcutta, July- 
August, 34s 3d; August-September, 34s 6d; B a September- 
October, 36s 3d; La Plata, July-August shipment, 34s. Imports 
into London since ae. Ist, 569,575 quarters, against 499,730 


quarte afloat from the East Indies and La Plata to the United 


Kingdom, 331,000 quarters, against 330,000 quarters same time last 
year 


RAPESEED meets with less attention, prices being rather against 


sellers ‘To the Continent: Yellow Guzerat, August-September, 
358 3d; yellow Cawnpore, 34s 9d; brown Cawnpore, 31s 9d; brown 
Calcutta, 31s 6d. Imports into London since the beginning of the 
ar, 37.57 » qs, against 35,510 qrs ; afloat from the East Indies 
and Kiver Plate, as per last advices, 7,500 qrs, against ae qrs 


same time last year 
COTTONSEED inactive. L 


mdon, August, nominally quoted at 
{5 8s9d; Fayumi, £5 15s; November-January, 45 12s 6d; Hull, 
passage and August shipment, {5 6s a per ton Imports into 
london since the beginning ot the year, 30,900 tons, 


against 
29,050 tons compared with the same period in 1903. 
POSTSCRIPT. Friday Evening. 
SUGAR.—A moderate demand pred yminated for British refined, 
at unchanged values. At public 375 tons crystallised West 
India was submitted and experienced a good inquiry at full rates. 
3,457 bags Trinidad, mostly sold: fine colory yellow, bold grain, 


sale, 
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Quarterly... India Stock 34 ., red. 1931 104 5 3 587 JneDee PurorDweg| DoStateDom4) 1 l Lond. Tilbury, &e¢., Cons i 
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3, Bin ! ‘ 4 3 Feb. & Aug May Nv Pur orDweg Norwegian 3 London and Blackwall Gt. Eastern}128 31 ) 
2 Tk 1947 13, OF My. & Nov 496 Fb Aug PurorDwg! Dol 3 Do45. Pref Do 128 31 i 
1, Do 192% 77 79 7 Feb. & Aug 4 6 Apl Oct Do Bonds 3499 101 Nottm. & Grant. R.& C.Gt. Northn. 118 27) |} 
Blackburn ‘ x10 92 Ja. & July 4 6 Ja. Jly Dee 96] Paraguay, 3] 33 | 
Bradford 1 93 Feb. & Aug Ja. Jly. PurorDwg Portuguese .. 1 | 62 DEBENTURE STOCKS. h 
1, 7\Brichton Cor. Red. 1946* 34101 4 758,700 Mar. & Se} t = , Rus sian 1822 5 |10§ p \ 
2 Bristol Corp. Deb. Stock 4 ¢ 302,382: My. & Nov Do 1859 5 73 a - Name 
1 Cardiff Stock, 1 ) 3 Ap. & Oct 12 2 ) DoCons. RR . 
O}Cheltenham, 1971" 3 989 3,7 7 Jne.& Dec 9 Bonds I 4 5 14) 1,22 51 Barry 3 
SCroydon Corp. Irred 34103 6 2 Ja, & July 3 Qrtrly Jan. | Do do Il 4 905 1 346,673 Brecon & Merthyr A 4 
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Leeds Corp. Stock, 1927 24) 74.77 | lé Ap. & Oct 8 Qrtr April | Do Bonds $ Do Whitech. Ext. Gd. 24) 
1, Do do ' 33'99 101 1 Mar. & Sep Apl Oct June | Do Dvinsk & 723,333 Forth Bridge 3 
ae ?| Leicester, 1934* 3) 101 l 0000. Ap. & Oct Vitebsk 4 2,296,123 Furness 3 
1, 4 Do 1.44 z 27 20 2 300 Ja. & July ¢ Qrtrly DD San Lui é 1 3 | 4,058,469 Glasgow & 8.-West 4 
6, Liverpoo! Corp. Stock 34,109 11 300 Quarterly Apl Oct Ang. |S.PauloProve f5 9 10, 90( 666/Great Central 44} 
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‘ Do Cons. Red. 192 3 Bc 92 167 Ja. & July Qrtrly. none panuish4 4 ¢ 13 Gire it Northern 3 
5 Do Red., 1941" 3 13-95 , 5,Ap. & Oct ] Jan. Swedish 1 34 9 IGreat Western 4 
95) Middlesbrough* 33 1 4 1,199,100, My. & Nov Qu g PiorD. Deo 3 x Deo 44\138 
20) Newcastle, red., 1936* 34, 99101 190¢ - t PorD. D 1694 2 Do 5 \153 §6 
Do Irredeema 3] 1 383,720, Ja. & July Tx 44 Fb. Aug Dwe, 192 Deo (1900) 4 De 24) 78 80 
3iNattingham Corp. Stk.* 3 | 92 94 3s Ja. & July Dol till’ 1Othen 34 4 18, .309 Lancashire & Yorks 3 | > 93 
Plymouth Red, 1942* 3 ) 654,000 Ja. & July ol 4 4 6 Aplo , July (Turkish. 1 t 814,000; London & Blackwall 44)127 30 
Portsmouth Corp. 1927* 3498 1 52 Mar. & Sep 19344 1105 7 Egyp. Trbte 4 1¢ 4 239 London, Brighton, & 4 \121 24 
teading Corp. Stock” ». & Oct 1937 3 3 85 Apl Oct July 0 Bds. E.T. 3499 101 Do Perpetual 44)156 39 
Sheftie d 1925-36, Red & July um Marsep 4 , Aug. | Do Priority 4 | 94 99 Lond., Chat., &., Arb, 43\128 31 
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5,890)/ Wigan Corp red. 1921* 3 | 88 1904 7 Qrtrly. dyly. PunPr} Do 1896 5 | 75 7¢ 455, 6% 34/102 7 
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OYork, 4] 3\ 9] 2 = 8 Midland 24) 77 79 
" ; 1 3 The drawings are yearly in the case North British 3 | 91 94 
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Free of Stamp Duty 47 99 | In almost all other cases where there are 6\North London 44/135 38 
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CORPORATION BONDS. $4 £6 | + No interest hasbeen paid on the Costa | , 42)-600|Khymney Perpat. ...... ¢ 13 17 1 
(Colonial and Foreign.) 9102 Rica debt since Oct., 1901, and by the 4 349 4.4( i sr aide erpet f has 43 } 
F " oS | terms of the last arrangement the bond "3496661 Do dn 34103 6 
= : = : 409 503 9 / | holders revert to their original position 1.526 258 Taff Val - aR 9] 
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